Rise  In  Volume  Of 
New  Life  Insurance 
Business  Checked 


High  Prices  and  Competition 
From  Automobiles  and  Other 
Consumers  Goods  Chief  Fac¬ 
tors  in  Trend 
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Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 


Stock-piling  for  Arms 
Is  Seen  Behind  The  Big 
Demand  For  Metals 


Base  Mefal  Stock  Prices 


Canada's  Four  Smelters  Nickel, 
Consolidated,  Noranda  and 
Hudson  Bay  Operating  at  Top 
Rate  —  Market  Interest  High 


Life  Insurance  is  feeling  the  pinch  of  high 
prices.  Indications  are  that,  when  final  fig¬ 
ures  for  the  current  year  are  made  available, 
a  check  to  the  steady  —  and  wide  —  annual 
increases  in  new  business  written  which  have 
been  in  evidence  since  the  pre-war  years  of 
1939  will  be  shown. 

As  a  result  of  the  same  influences  which 
have  affected  the  writing  of  new  business,  a 
trend  towards  a  higher  lapse  ratio  is  reported. 

High  living  costs  is  the  principal  factor  in 
the  contraction  in  new  business  written  this 
year  and,  of  course,  in  the  increased  incidence 
of  lapsations.  There  are  other  influences,  how¬ 
ever,  which  have  made  the  lot  of  the  life  under¬ 
writer  a  somewhat  harder  one  than  he  has 
been  accustomed  to  in  recent  years.  Greater 
availaWiity  of  automobiles,  electrical  appli-  | 
ancp'S  and  other  consumer  goods  has  made 
l^rener  the  competition  for  the  surplus  dollars 
of  the  mass  of  Canadians  —  and  the  life  in¬ 
surance  underwriter  is  at  a  disadvantage  in 
competition  with  the  automobile,  refrigerator 
or  washing-machine  salesman  in  that  he  has 
nothing  concrete  to  offer  the  purchaser  for 
his  outlay.  Again,  the  effects  of  the  high 
rate  of  personal  taxation  that  has  prevailed 
in  recent  years  has  had  a  cumulative  effect 
upon  general  purchasing  power,  particularly 
among  the  fixed  income  and  white  collar 
classes.  This  has  also  been  a  factor  in  the 
greater  incidence  of  lapsations. 

Some  Premium  Rises  j 

Due  to  declining  rate  of  earnings  on  invested 
assets,  there  have  been  upward  revisions  in 
premiums  in  some  directions  during  past  2 
years.  All  other  things  being  equal,  however, 
premium  changes  were  not  significant  enough  j 
to  have  any  real  effect  upon  volume  of  life  ! 
Insurance  sales.  | 

That  life  insurance  volume  has  held  up  as  ! 
well  as  it  has  in  relation  to  last  year,  and  ; 
that  the  lapse  ratio  has  not  been  even  greater  ' 
than  it  has  been,  is  due  to  the  increased  efforts  ; 
of  the  life  underwriter,  who  has  had  to  work  ; 
harder  this  year  for  the  business  he  has  writ-  j 
ten  than  he  found  it  necessary  to  do  in  1947. 
Greater  effort  has  also  been  required  to  pre-  ^ 
vent  lapses  from  being  on  a  larger  scale.  I 

Increased  efficiency  of  the  average  under- 1 
writer  has  also  been  a  factor  in  life  insurance  j 
having  been  able  to  hold  the  line  as  well  as  j 
It  has  done.  Canadian  companies  have,  in  re- 
cert  years,  devoted  much  energy  and  expense 
towards  improving  the  calibre  and  efficiency  | 
of  .  e  men  in  the  field  and  the  old  part-time 
1  coinsurance  “agent”  has  been  pretty  well  j 
umated  except  in  smaller  communities  in  J 
t'l  .ck  concessions.  j 

rend  in  new  life  Insurance  sales  since  j 
.iiiddle  of  1946  is  shown  in  following  month-  j 

by-month  comparison  of  Dominion  Bureau  of  j 

Statistics  index:  j 

Wide  7-Tear  Increase  i 
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Decline  in  comparison  with  year  before  set 
in,  it  will  be  seen,  around  mid-year  in  1947. 
For  13  month  period  from  July  of  last  year 
to  July,  1948,  average  was  lower  in  9  months, 
with  every  one  of  the  4  months  ApriT  to  July 
showing  a  lower  ’average  than  for  correspond¬ 
ing  month  of  1947.  Trend  of  life  insurance 
sales  from  1930  to  1947  show  that  volume  in¬ 
creased  steadily  each  year  since  1939  and  that 
figure  for  1947  was  nearly  150  per  cent  greater 
than  that  for  the  last  pre-war  year.  Figures 
are  as  follows: 


1930  . . 
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1912  .. 

..  81S.,3,38,n46 
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1941  ... 
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1947  . . . 

..  1,43,9,180,.317 

It  will  be  seen  that  volume  of  new  life  busi¬ 
ness  fell  off  widely  during  30's  from  $884,749,- 
748  in  1930  to  $588,576,140  in  1939.  Figure 
for  1930  was  passed  in  1943  and  was  exceeded 
by  $568.5  million,  or  about  65  per  cent  last 
year. 

Group  Volume  Expands 

In  face  of  the  lower  trend  in  total  sales  of 
life  insurance,  group  insurance  volume  has 
continued  to  expand  materially  during  past 
year.  Ruling  factor  here,  of  course,  has  been  | 
the  increasing  tendency  among  employers  to  j 
provide  security  and  health  plans  for  employ-  | 
ees.  Group  insurance  is  an  integral  part  of  I 
all  such  plans.  | 

The  same  factor  has  made  for  a  steady  and  ! 
marked  uptrend  in  volume  of  annuity  business 
which,  it  should  be  noted,  is  not  included  in  | 
figures  for  life  insurance  sales.  Aside  from  j 
group  annuities,  a  rising  trend  in  individual  ! 

(Continued  on  page  5)  i 


Swedish  Pulp  Price 
Cuts  Mean  Little 


As  a  result  of  the  discontinuance  by  the 
Swedish  government  of  its  Business  Cycle 
Equalization  Fund,  chemical  pulps  from  i 
Sweden  are  being  sold  in  the  United  States  j 
market  at  an  average  price  reduction  of  $20  I 
a  ton  for  the  fourth  quarter  of  this  year.  I 

The  price  drop  will  benefit  the  American  ■ 
consumer  witliout  enibai-rassing  the  U.S.  and 
Canadian  producer;  this  in  view  of  the  fact 
that  the  aveiage  price  of  Swedish  pulps  will 
still  be  a  miniiuuni  of  $30  to  $35  a  ton  higher  ' 
than  the  level  of  contract  prices  being  obtained 
by  sulxstantial  U.S.  and  Canadian  producers  ' 
on  similar  grades. 

Co-incidentally,  there  w.^s  a  reduction  in  the 
price  of  Svvedisli  groundwood  pulp  for  export.  I 
This,  however,  has  little  significance  in  view  i 
of  the  fact  that  the  volume  of  groundwood  I 
pulp  coming  into  the  U.S.  from  Sweden  has  j 

bMn.  ftsd  it,  aegUgible.  j 


Old  “Veto”  Vishinsky,  subbing  for  Stalin, 
maintained  an  almost  perfect  average  for 
bowling  out  British  and  other  diplomatic 
moves  looking  to  a  settlement  of  the  Berlin 
dispute  before  the  U.N.  Security  Council.  It 
was  not  unexpected,  in  view  of  the  record, 
but  the  naore  sensitive  markets  sold  off. 
However,  the  continued  Russian  obstruction¬ 
ism  had  the  effect  of  bringing  the  support  of 
additional  nations  behind  a  Security  Pact  to 
embrace  North  America  and  important  parts 
of  Western  Europe,  including  Britain, 
France,  The  Netherlands,  Belgium  and  Lux¬ 
embourg:  the  markets  recovered.  Russia 
appears  to  have  lost  ground  as  the  net  re¬ 
sult  of  the  weel^’s  developments.  And  the 
markets  have  reflected  thl.s.  Wall  Street  ap¬ 
parently  has  long  accepted  a  Dewey  victory 
in  discounting  future  domestic  developments. 

¥  * 

Having  its  place  in  the  new  alignment  of 
anti-Soviet  defence  plans  of  the  democratic 
nations  is  the  assurance  of  the  Canadian 
government,  through  Defence  Minister  Clax- 
ton,  in  an  address  before  the  U.N.  A.ssocia- 
tion  of  Canada,  that  “we  are  planning  our 
defences  after  consultation  with  others,  so 
that  what  we  may  do  will  fit  into  any  sub¬ 
sequent  plan  .  .  .  looking  to  Atlantic  secur¬ 
ity.”  This  is  reassuring  to  those  who  realize 
that  Mr.  Claxton’s  confidence  in  Canada’s 
ability  to  defend  herself  is  a  political  front, 
rather  than  a  facing  of  the  cold  facts  of  a 
prospective  hot  war. 

¥  » 

The  Canadian  Chamber  of  Commerce  in 
annual  convention  at  Vancouver,  while  pass¬ 
ing  a  routine  resolution  calling  for  the  curb¬ 
ing  of  the  activities  of  Communists  and 
other  “reds,  pinks  and  punks”,  gave 
nothing  platforms  of  all  the  political  parties 
looking  to  the  next  federal  election.  Greville 
Smith  sounded  a  warning  that  the  future  of 
free  enterprise,  as  we  know  it  in  the  Ameri¬ 
can  democracies,  may  be  as  effectively  de¬ 
stroyed  by  friends  who  expect  to  live  on 
its  profits,  through  taxation,  as  those  who 
would  destroy  it  to  impose  a  new  political 
theory. 

*  Hi 

Negotiations  looking  to  the  bringing  into 
the  Canadian  family  of  the  “Tenth  province” 
have  not  been  improved  by  the  continued 
strike  of  railway  workers  on  Newfoundland’s 
essential  transportation  artery. ,  Still  looks 
as  though  pressure  group  politics  are  not 
confined  to  the  adopting  Dominion;  the  rail 
workers  evidently  want  their  share  of  the 
“new  prosperity”  of  the  island  before  the 
ink  has  been  put  on  the  federation  {’.••-•■•.lent 
— let  alone  had  time  to  dry. 

*  *  Hi 

Americans,  south  of  the  border,  are  eating 

more  and  more  margarine  and  less  and  less 

butter.  And  this,  so  far  as  we  can  study  the 
statistics,  without  ruining  the  health  of  the 
consumers  or  seriously  denting  the  bank 
accounts  of  the  producers  ■ —  animal,  vege¬ 
table  or  mineral.  U.S.  consumption  of  but¬ 
ter  is  lowest  on  record  and  of  margarine  the 
highest. 

41  V  V 

The  dry  fall  is  not  only  bringing  dim-outs 
to  Eastern  communities,  particularly  in 
Ontario,  because  of  shortage  of  water  re¬ 
serves  for  hydro-electric  plants,  but  on  the 
prairies  the  shadow  of  drought  is  hovering 
over  60  million  acres  of  farm  lands  in  a 
parch  that  promises  to  prove  the  worst  in 
74  years,  or  in  the  whole  history  of  Western 
farming.  Crop  expert  Strange,  of  the  Searle 
Grain  Company  (and  he  knows  his  wheat 
as  well  as  his  oats),  puts  moisture  reserves 
at  only  70  per  cent  of  normal  compared  with 
121  per  cent  a  year  ago, 

*  *  H- 

That  Canada's  improvement  in  U.S. 
dollar  position  is  due  to  increased  buying  of 
Canadian  products  by  Americans,  rather 
than  to  the  effects  of  Ottawa’s  austerity 
restrictions  on  Canadian  purchases  of  U.S. 
goods,  is  emphasised  in  the  Bank  of  Mont¬ 
real's  current  Business  Review.  It  points 
out  that  exports  to  the  U.S.  have  increased 
by  35  per  cent,  while  imports  have  been  cur¬ 
tailed  by  only  10  per  cent,  in  the  eight 
months’  comparison  available. 

Hi  *  Hi 

Business  failures  in  the  United  States  for 
September  were  the  largest  for  that  month 
since  1942,  and  liabilities  were  larger  than 
in  any  previous  September  since  1935.  No 
doubt,  providing  spellbinders  of  all  four 
political  parties  with  material  for  their 
down-the-stretch  performances  in  the  presi¬ 
dential  race. 

Hi  H  H 

In  the  blunt  endorsement  by  Liberal 
Leader  St.  Laurent,  of  the  even  more  blunt 
announcement  of  Hon.  C.  D.  Howe,  that  the 
case  of  the  Vichyites  was  closed,  there  was 
lacking  that  experienced  and  subtle  political 
touch  of  Mr.  King.  Had  he  been  on  hand, 
he  undoubtedly  would  have  appointed  some 
kind  of  a  board  of  inquiry  to  keep  the  i.ssue 
up  in  the  air  until  the  public  found  some¬ 
thing  else  to  worry  about  In  the  meantime 
is  the  incident  closed?  We  doubt  it. 

Hi  H-  H- 

Good  times  for  the  next  six  years  are 

foreseen  by  U.S.  Department  of  Agriculture 
economists.  They  expect  farm  prices  to  stay 
up  whether  or  not  people  are  able  to  afford 
them.  Or  are  tliey  merely  assuming  that 
Henry  Wallace  is  to  be  the  new  president? 

which  chance  really  isn’t  much  on  which 
to  build  such  optimism. 

H  H  H 

Canada’s  National  Research  Council  facil¬ 
ities  are  to  be  increased  by  the  construction 
of  a  $2,000,000  electrical  and  radio  lab. 
Technicians  of  Canada’s  National  Research 
Council  who  built  a  camera  capable  of  tak¬ 
ing  200,000  pictures  per  second  are  now 
working  on  one  that  w'ill  take  500,000  pic¬ 
ture*  per  second. 


I  The  year’s  sharp  increases,  to  record  high  ; 
j  levels,  in  the  prices  of  copper,  lead,  zinc  and 
I  nickel,  have  not  stopped  the  world’s  apparently 
•  insatiable  demand  for  these  metals.  Lead  to-  i 
day  is  quoted  at  18%  cents  per  pound,  more  j 
than  four  times  pre-war  levels,  zinc  at  15’,i  | 
cents  per  pound,  copper  at  23*^  cents  per  , 
pound,  and  nickel  at  38%  cents  per  pound,  I 
Canadian  prices.  E.C.A.  purchasing  has  div¬ 
erted  increasing  amounts  of  Western  hemi¬ 
sphere  metals  to  Europe,  and  stock  piling, 
reflecting  war  apprehensions,  by  the  United 
States,  Canadian  and  other  governments  is 
regarded  as  a  major  factor.  I 

Rearmament  is^continuing  to  act  as  a  heavy 
drain  on  supplies.  In  some  quarters  it  is  felt 
it  will  take  from  two  to  three  years  before 
normal  commercial  requirements  can  be  fully  : 
met.  Sale  of  our  metals  in  the  United  States 
is  of  the  greatest  value  to  Canada  through  i 
the  acquisition  thereby  of  American  dollars.  ; 
About  80%  of  our  metals  sell  for  United  States 
dollars.  | 

There  appears  to  be  little  likelihood  of  a  : 
drastic  downward  change  in  current  price  : 
levels  within  the  near  future  —  in  fact  some  I 
sources  are  discussing  the  possibility  of  even  ; 
higher  prices  within  the  next  year. 

Prospects  for  the  “big  four”  in  the  Canadian  i 
Metal  Industry  are  accordingly  considerably  ' 
enhanced.  International  Nickel,  Noranda  ! 
Mines,  Consolidated  Mining  and  Smelting  Co.,  | 
and  Hudson  Bay  Mining  and  Smelti  ig  Co.,  are  i 
the  chief  beneficiaries  from  the  present  high  : 
level  of  base  metal  prices.  j 

International  Nickel  Co,,  in  July  this  year  j 
for  the  first  time  in  many  years,  increased  the  i 
price  of  nickel  by  six  cents  per  pound  from  | 
32%  to  38%  cents  per  pound,  f.o.b.  Port  Col-  j 
borne,  Ontario.  Copper,  of  which  “Inco”  is  ' 
Canada’s  largest  producer,  has  risen  to  new  ' 
high  levels  at  23)i  cents  per  pound.  For  the  ; 
first  half  of  1948  net  earnings  equalled  $1.32 
per  share,  as  compared  with  $1.06  per  share  ^ 
for  the  corresponding  period  of  1947.  This  is  ' 
at  the  highest  rate  for  any  period  since  1937. 
Production  figures  for  the  second  quarter  ex-  ; 
ceeded  wartime  peak  levels  and  were  at  the 
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CCF  Loses  Ground  to 
The  Liberas  In  Both 
Western  By-elections 

A  “Walk-In”  for  the  New  Cabinet 
Minister,  while  Storekeeper  from 
Hoey  Makes  Big  Gain  —  Pre-View 
of  Legislation  to  Come  Includes 
some  Tax  Cuts,  New  spending  for 
War  and  Assistance  for  Steel 


By  TEMPUS 


Market  Figuring 
On  Selling  Price 
Of  'Peg  Electric 

Strength  in  common  this  week 
Attributed  to  New  York  In¬ 
terest  with  Government  Deal 
Chief  Factor 


1917 


1918 


'riic  relalivp  niovcinfnl  of  four  leading  base 
metal  storks  since  tlie  lieKinniiiR  of  1947  are 
compared  with  the  movement  of  the  Montreal 
Stix'k  lixcIiaiiRe  Industrial  Average.  In  each  case, 
the  low  point  for  January  1917  is  shown  as  eciual 
ti»  10(1  and  subsequent  prices  are  shown  as  per- 
cenlaRC  chaiiRes  from  that  point.  Only  the  principal 
movements  have  been  plotted. 


I  Ottawa  —  The  double  win  of  the  Liberals  in 
I  this  week’s  by-elections  has  done  much 
'  to  bolster  staggering  morale.  The  Liberals 
I  haven’t  picked  off  a  dual  win  for  a  long  time. 

Most  of  the  time,  the  last  two  years,  the  by- 
j  elections  have  made  melancholy  tidings  for 
I  the  Grits. 

j  But  Canadians  generally,  whether  Liberal  or 
j  Conservative,  should  take  some  comfort  from 
!  the  Saskatchewan  result.  Walter  Tucker, 

‘  now  provincial  opposition  leader,  resigned  his 
,  seat,  and  thus  opened  the  riding  for  a  by- 
election.  Tucker,  immensely  popular  and  ex- 
I  tremely  able,  got  in  by  2,220  majority  in  1945, 

!  which  was  very  good,  considering  the  C.C.F. 

I  provincial  government’s  opposition, 
j  Now  W.  A.  Boucher,  Liberal  candidate  from 
Hoey,  Saskatchewan,  and  a  storekeeper,  won  j 

nn  \lr,nHav  a  rn  a  Ir,  vi  f •>  OCr;  r>  n  tttere'  UaV 


Feryid  Hunt  For 
New  Sources  Of 
Steel  Production 


Short  Supplies  Lend  Interest 
To  Labrador  Iron  Ore  Deposits 
And  Reported  New  Refining 
Process 


The  hunt  for  new  sources  of  steel  making 
capacity  on  this  continent  is  in  full  cry.  Sup¬ 
plies  of  scrap  and  iron  ore  are  waning  and 
demand  for  steel  supplies  —  widely  expanded 
by  the  rearmament  program  of  the  U.S.  gov¬ 
ernment  —  is  substantially  ahead  of  capacity 
in  the  steel  industry.  Prevailing  conditions  are 
exemplified  in  an  official  statement  this  week 
by  the  chairman  of  the  U.S.  Steel  Corp.  that 


on  Monday  by  a  majority  of  2,965.  P.  G. 
Makaroff,  the  C.C.F.’er,  got  3,268  votes,  while 
G.  W.  Beilhartz,  the  Social  Crediter,  took 
third,  with  2,344.  The  latter  likely  will  lose 
his  deposit. 

The  fact  that  Boucher  could  improve  on  the 
Tucker  majority  would  indicate  definitely  that 
the  C.C.F.  is  at  least  no  stronger  than  it  used 
to  be.  Many  argue  that  the  recrudescence  of 
Liberalism  in  Saskatchewan  is  in  evidence, 
and  that  the  Grits  will  take  at  least  six  addi¬ 
tional  seats  in  the  province,  many  in  Northern 
Saskatchewan.  Well,  we  shall  see.  The  Pro 
Cons  did  not  contest  this  week’s  elections. 

H  H  Hi 

The  win  of  Hon.  Lester  Dowles  Pearson 
was  a  foregone  conclusion.  Lome  Callahan, 
with  2,174  C.C.F.  votes,  will  lose  his  deposit 
as  will  John  J.  Fitzgerald  of  the  Social  Credit. 
What  will  give  the  Liberals  some  additional 
comfort  is  that  Pearson  is  a  majority  candi- 


!  Special  Correspondence 

!  New  York  —  A  sudden  burst  of  activity  in 
!  Winnipeg  Electric  on  the  Curb  Market  last 
!  week  appears  to  give  some  substantiation  to 
j  the  rumors  that  important  Wall  Street  capital 
I  has  taken  an  interest  in  the  situation.  On  a 
j  volume  of  a  little  over  4,000  shares  the  price 
I  was  marked  up  more  than  three  points.  Float- 
!  ing  supply  of  the  stock  is  said  to  be  limited, 
j  with  much  of  the  outstanding  capital  now  in 
I  strong  hands. 

With  earnings  of  about  $2.00  per  share  and 
i  an  indicated  dividend  rate  of  $11.00  per  share, 
j  the  stock  seems  to  be  somewhat  over-priced 
'  in  relation  to  other  comparable  utility  stocks. 

I  The  run-up  in  the  market  leads  to  the  con- 
1  elusion  that  the  buyers  are  more  interested  in 
j  the  possibilities  of  selling  the  properties  than 
!  in  the  current  operating  position  of  the  com- 
i  pany.  Since  the  publication  of  the  Hogg  re- 
i  port  last  spring,  which  recommended  acqulsi- 
I  tion  of  the  plants  by  the  Province  of  Manitoba, 
been  several  rumors  regarding 
negotiations,  looking  to  the  sale  of  the  com¬ 
pany’s  assets  to  the  province.  Apparently 
any  deal  must  await  conclusion  of  talks  be¬ 
tween  the  City  of  Winnipeg  and  the  province. 

Fig^ure  Ultimate  Worth 

In  any  deal  of  this  nature,  the  statisticians 
are  bound  to  sharpen  up  their  pencils  for  a 
little  quick  figuring  of  the  ultimate  worth  of 
the  stock.  Most  of  the  original  shares  of  com¬ 
mon  were  sold  for  cash  at  prices  of  from 
$60  to  $100  per  share.  Up  until  the  time  of 
the  reorganization  in  1935,  the  cash  received 
by  the  company  averaged  out  at  about  $70  per 
common  share. 

The  number  of  common  shares  outstanding 
was  more  than  doubled  in  the  reorganization. 
The  additional  shares  were  issued  in  payment 
of  arrears  of  interest,  arrears  of  preferred 
dividends,  and  as  compensation  for  a  reduction 
in  interest  rate  on  the  outstanding  bonds  of 


date,  since  his  4,581  is  away  ahead  of  the  total  I  the  company  and  its  subsidiaries.  What  value 


of  3,316  for  the  other  two. 

While  on  that  theme,  Boucher  of  Rosthern 
was  a  majority  candidate  too  with  a  total 
opposition  of  5,612  against  a  total  of  6,233. 


highest  on  record.  This  would  suggest  at  ,  plants  are  operating  at  99.2  per  cent  of  capa-  j  might  argue  that  Pearson  would  not  have 


least  a  repetition  of  the  1947  year  end  bonus 
!  payment  of  40  cents  per  share  in  addition  to 
the  regular  annual  dividend  of  $1.60  per  share. 

!  The  company  is  now  mining  ores  of  consider¬ 
ably  lower  grade  than  in  pre-war  years  and 
in  order  to  presen’e  a  stable  supply  of  nickel, 
ha.s  started  a  long  range  program  to  npen  up  i 
a  large  underground  orebody  at  Sudbury  of  j 
a  grade  much  below  previous  average.  ! 

Consolidated  Mining  and  Smelting  Co.  Based 
on  current  production  of  lead  and  zinc,  the  ; 
company  stands  to  gain  very  substantially  j 
from  current  high  prices.  Net  earnings  for  { 
1947  amounted  to  $11.38  per  share  and  the  ; 
recent  increases  in  prices  for  its  metals  could  ; 


city  with  backlog  of  unfilled  orders  running 
at  approximately  the  rate  of  5  months  opera¬ 
tions. 


In  Canada,  as  a  result  of  the  recent  agree¬ 
ment  between  Canadian  and  U.S.  governments 
providing  for  a  sharp  reduction  in  imports  into 
this  country  from  across  the  line  during  final 
quarter  of  this  year  —  with  incidence  of  re¬ 
armament  program  on  domestic  demand  in 
U.S.  pointing  to  a  continuance  of  lower  Cana¬ 
dian  imports  after  the  turn  of  the  year  — 
the  situation  is  serious.  Reports  from  Ottawa 
indicate  that  the  steel  situation  will  come  up 
for  early  and  earnest  consideration  during 
the  forthcoming  session  of  Parliament.  An¬ 
nouncement  already  has  been  made  by  trade 


add  from  $2.00  to  $3.00  per  share  to  earnings, 

Current  year’s  eanrngs  are  said  to  be  already  |  minister  C.  D.  Howe  and  steel  controller  F.  K. 
running  well  ahead  of  1947.  In  addition  to  '  Ashbaugh,  that  plans  are  being  worked  out 
the  regular  semi-annual  dividend  of  $1.50  per  j  for  a  major  addition  to  the  blast  furnace 
share  the  company  paid  an  extra  of  $3.50  per  i  capacity  here,  consummation  of  which,  how- 
share  on  July  15th.  This,  with  the  January  ;  ever,  will  take  the  better  part  of  2  years. 
15th  disbursement  of  $4.75,  brings  1948  pay-  j  It  is  estimated  that  shortage  of  steel  in 
ments  to  date  to  a  total  of  $9.75  per  share.  |  Canada  amounts  to  about  a  million  tons  of 
,  Noranda  Mines  Ltd.  Earnings  for  the  sec-  i  that  another  200,000  tons 

!  ond  quarter  of  1918  amounted  to  95  cents  per  |  annum  are  needed.  Canadian 

!  share  as  compared  with  84  cents  per  share  for  |  ‘^ade  representatives  abroad  are  stated  to  be 
'  the  first  quarter.  Increased  metal  prices  will  I  seeking  out  supplies  of  steel  wherever  they 
I  result  in  a  continued' rising  trend  in  the  lat- j  ‘^an  be  obtained.  Among  the  sources  being 
ter  half  of  the  current  year.  Contributing  to  i  ^apped  are  Hong  Kong,  Singapore,  Australia, 
the  company’s  success  are  the  many  and  varied  j  South  America  and  Germany, 

companies  in  which  a  substantial  stock  in-  |  Iron  ore  deposits  in  Northern  Quebec  and 


vestment  is  held.  Among  these  paying  divi¬ 
dends  may  be  mentioned  Hallnor  Mines,  Waite 
Amulet  Mines,  and  Aunor  Gold  Mines.  Through 
its  wide  diversity  of  interests  the  company 
covers  almost  every  phase  of  mining  in  the 
Canadian  Mining  Industry.  Given  a  continu¬ 
ance  of  the  current  earnings  trend,  it  is  pos¬ 
sible  the  management  may  give  consideration 
to  restoration  of  the  former  $4.00  annual  divi¬ 
dend  basis.  Dividends  are  now  being  paid  at 
the  rate  of  75  cents  per  share  quarterly. 

Hudson  Bay  Mining  and  Smelting  Co.  Net 
earnings  for  the  first  six  months  of  1948  were 
equal  to  $2.75  per  share,  a  new  high  record. 
This  compares  with  $4.54  per  share  for  the 
full  1947  year.  Based  on  current  production 
and  recently  increased  base  metal  prices,  con- 


Labrador,  now  being  explored  —  with  develop¬ 
ment  in  early  prospect  —  are  being  looked  to 
by  the  steel  industry,  both  in  Canada  and  the 
U.S.,  as  an  important  future  source  of  raw 
material  supplies.  In  the  meantime,  reports 
from  Duluth,  Minnesota,  Indicate,  that  a  rush 
is  underway  to  develop  low-grade  ore  in  the 
Lake  Superior  region,  where  resources  of  high- 
grade  ore  have  been  showing  signs  of  ex¬ 
haustion. 


In  the  midst  of  this  hunt  for  new  sources 
of  steel  supplies  wide  interest  has  been  evi¬ 
denced  in  a  statement  made  during  the  past 
week  by  Premier  Duplessis  of  Quebec  that  a 


had  it  so  easy  if  the  Conservatives  had  been 
in  the  fight.  That  is  true.  It  is  probable 
also  that  a  few  who  might  have  voted  Con¬ 
servative  sloughed  a  vote  either  to  the  Socreds  ; 
or  the  C.C.F.  ! 

But  one  can  only  go  by  results,  and  the  1 
Liberals  arc  well  pleased  with  the  results.  I 

It  now  enables  Mike  Pearson  to  go  to  Paris,  | 
where  he  could  have  been  all  along.  There  is  j 
also  assurance  that  this  brilliant  mind  will  be  : 
found  in  parliament,  where  he  can  use  his  i 
talents  to  the  fullest  advantage.  | 

I  H  H'  Hi  \ 

So  let’s  not  analyse  the  thing  any  more,  j 
The  Liberals  won  and  that  is  that.  j 

In  case  you  wonder  why  nobody  is  talking  i 
'  much  about  Laval-Two  Mountains,  I  would  1 
I  like  to  point  out  that  the  Liberals  are  not  as  ' 
j  scaredy-cat  as  you  might  think  as  to  the  out- 
j  come.  The  riding  is  going  to  be  gerrymander¬ 
ed  out  of  existence,  it  is  said,  and  so  anybody 
who  would  contest  it  would  find  himself  with¬ 
out  a  seat,  in  any  case,  after  next  session. 

H>  H  H- 

If  you  want  a  preview  of  what  is  going  to 
happen  next  session,  here’s  what  it  is,  as  far 
as  I  can  learn: 

Ta:-3S  are  going  to  come  down. 

Excise  taxes,  and  austerity  taxation  arc  to 
be  removed. 

The  government  is  going  to  underwrite  the 
steel  industry  as  far  as  the  new  steel  producing 
mills  are  concerned. 

That’s  about  all  the  good  news.  The  Liberals 
intend  to  go  out  and  campaign  with  a  Bad 
News  program.  They  are  going  to  tell  the 
Canadian  people — 

1.  They  better  get  ready  for  a  heavy  and 
costly  rearmament  program. 

2.  There  will  be  more  controls,  not  less. 

3.  So  long  as  Russia  acts  up,  the  world  will 
be  under  a  cloud,  and  it  will  cost  us  money 
just  to  be  alive. 

4.  When  in  trouble,  don’t  trade  political 
horses.  Stay  with  the  Liberals. 

5.  Wheat  surpluses,  and  other  surpluses  will 
glut  our  markets. 


might  be  placed  on  these  benefits  is  problem- 
etical.  That  there  was  value  received  is  quite 
obvious,  for  the  company  was  relieved  of  heavy 
financial  obligations  which  could  otherwise 
have  been  met  only  by  cash  payments. 

Average  Over  40  Shares 

Taking  a  conservative  view  of  the  matter. 
It  looks  as  though  the  cash  and  other  financial 
benefits  which  the  company  received  for  is¬ 
suance  of  its  common  stock  overaged  out  at 
more  than  $40  per  share.  What  bearing  this 
may  have  on  the  ultimate  sale  price  of  the 
properties  can  only  be  guessed  at.  However, 
the  gap  between  the  present  price  of  about  27 
on  the  Curb  Market  and  the  paid  in  value  of 
the  shares  seems  to  be  sufficient  to  have  at¬ 
tracted  the  attention  of  substantial  Wall  Street 
interests. 

In  the  meantime,  although  enabling  legisla¬ 
tion  has  been  passed  empowering  the  Mani¬ 
toba  government  to  acquire  all  power  re¬ 
sources  in  the  province,  negotiations  between 
government  and  company  have  not  yet  com¬ 
menced.  Indications  are  that  province  will 
first  deal  with  city  of  Winnipeg,  ■which  owns 
its  own  power  plant,  particularly  as  city  will 
have  a  direct  interest  in  deal  ■with  company 
in  the  matter  of  the  gas  and  transportation 
services  of  the  latter. 


Something  of  an  Odor 
About  Fish  Inspection 


new  process  has  been  developed  in  that  prov-  |  h-  H 

ince  which  will  have  revolutionary  effects  on  ]  brgak  down  these  items,  you  will  see 

.  ,  *  J  7-.-  •  1  production  of  steel.  The  process,  which  j  ty,gj.e  jg  ^  them.  For  one  thing,  it  is  as 

tinned  earnings  gams  may  be  expected.  Divi- |  js  reported  to  have  been  investigated  at  the  .  g^j^e  as  death  and  taxes  that  we  shall  have 

!!!"!  I  foundries  and  Steel  in  ^  ^e-arm.  In  the  old  days,  we  could  buy 

few  Ross  rifles,  and  face  a  war.  Now  a 


quarterly  basis.  An  extra  of  $1.00  per  share 
in  addition  to  the  regular  dividend,  has  been 
declared  payable  December  13th,  1948. 

Marketwise,  as  the  accompanying  charts 
clearly  illustrate.  Consolidated  Mining  and 
Smelting  have  performed  better  than  Inter¬ 
national  Nickel  and  Noranda.  This  is  largely 
due  to  the  far  sharper  increase  in  earnings 
shown  by  the  former  two  companies,  a  reflec¬ 
tion  of  their  heavy  production  of  zinc  and 
in  the  case  of  Smelters,  lead. 


Hamilton,  will,  it  is  claimed,  permit  converting 
of  raw  material  into  steel  in  half  an  hour. 
Under  prevailing  methods,  conversion  into 
steel  ordinarily  takes  about  24  hours.  Report 
on  the  investigation  at  Hamilton,  it  is  said, 
was  that  it  looked  “fairly  practical”.  An 
electrical  refining  process,  it  is  still  in  the 
pilot-plant  stage,  but  a  government  official  is 
quoted  as  having  said  that,  if  it  can  be  made 
to  work  on  a  large  scale,  it  will  revolutionize 
the  industry. 


By  A.  F.  C. 

Ottawa  —  There's  been  quite  a  row  going 
on  behind  closed  doors  here  among  the  fisher¬ 
ies  experts.  The  government  suggested  that 
the  whole  Fisheries  Inspection  Act  be  re¬ 
written.  The  idea  is  to  have  the  inspection 
of  fish  part  of  the  national  plan  of  what  is 
known  as  Quality  Control.  For  instance,  when 
you  buy  Grade  A  eggs,  you  know  what  you 
are  getting.  Ditto  you  know  where  you  are 
with  butter,  apples,  and  so  on. 

But  fish? 

■Well,  a  lot  of  the  fisheries  people  do  not 
want  fish  inspected.  Never  mind  quality  fish, 
they  say,  let’s  have  the  status  quo. 

What  finally  has  been  decided  I  do  not 
know,  but  I  imagine  it  is  just  a  question  of 
time  before  we  have  a  national,  unified  fish 
inspection. 

Meanwhile,  the  Newfoundlanders  were  in  on 
the  discussions..  This  is  the  first  time  we  have 
dealt  them  in. 


jet  plane  probably  costs  a  million  wholesale. 
So  we  shall  have  to  have  plenty  of  money  and  : 
plenty  of  sacrifice. 

Now  we  are  short  of  steel  and  anti-freeze, 
but  this  is  only  the  beginning.  We  are  sliding 
I  inexorably  back  into  an  era  of  controls,  either 


WHERE  TO  FIND  IT 


Many  Missing  Shareholders 


New  York— Company  executives  are  watch-  j  Columbia  Power  Corp.  Ltd.  of  'Vancouver,  now 
ing  with  interest  a  campaign  being  conducted  i  seeking  several  hundred  missing  stockholders. 


by  leading  corporations,  in  many  fields,  to 
locate  missing  stockholders  in  order  to  pay 
them  unclaimed  accumulated  dividends  and 
also  advise  them  of  the  current  values  of 
their  holdings.  Many  companies  have  been 
supporting  the  campaign  with  an  eye  on  both 
public  relations  and  management-stockholder 
relations. 

More  than  40,000  stockholders  were  located, 
during  the  past  18  months,  for  these  corpora¬ 
tions  by  the  Skip  Tracers  Company  of  New 
York  City,  specialists  in  finding  missing  per¬ 
sons.  According  to  Arthur  E.  Linker,  general 
manager  of  Skip  Tracers,  there  are  some  750.- 
000  stockholders  in  Canada  and  United  States 
whose  current  addresses  are  unknown  to  the 
companies  in  wtiich  they  hold  stock,  with  un¬ 
claimed  dividends  totalling  several  million 
dollars. 

One  of  these  corporations  is  the  British 


The  last  addresses,  dating  back  as  far  as 
twenty  years,  cover  many  points  throughout 
Canada,  United  States  and  the  British  Isles. 

A  statistical  breakdown  of  the  stockholders 
already  located  disclosed  that  slightly  over 
one-third  of  the  listed  holders  were  found  to 
be  dead,  with  their  heirs,  usually  women  with 
minor  children,  unaware  of  the  value  of  their 
holdings. 

The  average  dividend  due  is  about  $10,00, 
with  the  largest  single  unclaimed  dividend 
totalling  $16,000. 

A  large  group  of  missing  stockholders  are 
women,  who  purchased  the  securities  before 
they  were  married  and  then  forgot  about  them 
when  they  gave  up  business  careers  to  become 
housewives. 


i  under  the  counter  as  they  are  now  —  try  to 
buy  a  motor  car  or  prestone  on  the  open 
I  market  in  a  strange  town  —  or  they  will 
I  plunge  us  back  into  the  coupon  and  frustra- 
I  tion  age.  (Remember,  if  we  get  the  C.C.F., 
we’ll  have  coupons  for  everything.  Share  the 
Poverty,  their  motto!) 

H  H  H 

So  to  come  back  to  point  3,  as  long  as  we 
are  under  a  cloud,  there  will  be  bad  news. 

The  world  will  be  unsafe,  unstaple.  That 
brings  us  to  Point  4.  The  Liberals,  likely  to 
go  to  the  country  in  the  autumn  of  1949,  will 
i  ask  the  people  not  to  change  horses  in  the 
j  middle  of  the  stream. 

“You  know  where  we  stand,  you  know  you  :  "c"  Telephone 
j  will  never  get  into  serious  trouble  with  us”,  ;  ii.V:'.”'*^KlectrU’ 
j  will  be  the  Liberal  sales  talk.”  So  why  change  '  ihcHuRton  steel  ... 
I  governments.  You  don’t  know  what  Drew  '  liun!  Bi  Jue"'. , 

I  will  do.  You  are  less  certain  what  the  Social-  i  .  .  • 

ists  will  do.  Look  at  England.  !  (iai'-Vix!*)  Aniall'* 

“Sure,  we  make  mistakes,  who  doesn’t?  ' 

But  have  they  really  hurt  you.  Not  much.  ‘ 

O.K.  then,  vote  for  St.  Laurent.” 

That  in  essence  will  be  the  argument,  and 
the  Grits  think  it  will  work. 

Finally,  in  the  matter  of  surpluses,  Canada 
will  soon  face  a  glut  of  unexportable  foods. 
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While  many  missing  stockholders  own  less  ,  “What  then?”  the  Liberals  will  ask.  "Could 
than  25  shares,  there  are  a  surprisingly  large  I  a  new  government  do  better?  These  are  grave 
number  with  blocks  of  100  or  more.  |  ,(<^ntinued  on  page  9) 
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Dividends  Up 
17.2  Per  Cent 
Por  11  Months 


I  Cub  Aircraft  Is 
Expanding  Operations 


Distribution  of  the  Wingard 
iWionths  (M.A.)  Ltd.  lines  in  Canada  and 

■  ■  ■  ■»  j  manufacture  of  some  of  the  pro- 
I  ducts  included  in  the  lines  by  Cub 
TfsflmatBci  Total  of  j  Aircraft  Corp.,  have  been  arranged 

$342.7  million  compares 

With  $292.5  million  last  Wingard  (M.A.)  Ltd.  are  manu- 

'■rear  facturers,  in  England,  of  motor 


Shawinigan  Net 
For  3rd  Quarter 
Indicated  Off 


Corporate  Investors 
Boosts  Common  Holdings 


Open  1st  Unit 
Big  New  Plant 


Buying  Resistance 
In  Raw  Furs  Seen 


Dividend  Declarations 


^  Corporate  Investors  Limited  is  ^ 

irlSC8%f firl  Ofl  continuing  the  policy  of  increasing  Q|  D  ^  PlArtrir 

lUlVaTea  WIT  its  investment  in  common  stocks  of  D.W.  EIvCTTIV 

-  Canadian  companies  at  the  expense  - 

Nine  Month  Figure  of  of  bonds  and  preferred  securities.  Formal  Ceremony  me 

$1.28  a  Share  Up  from  completion  of  first  sL 

Jl.Zi  Last  Year  —  1st  in  common  stocks.  33.18%  in  pre-  ot  Bridge  River  pro| 


Formal  ceremony  marks 


During  recent  weeks  a  certain  * - 

amount  of  consumer  price  resist¬ 
ance  has  been  reflected  in  raw  fur 

markets.  In  view  of  the  fact  that  .  ...  ,  , 

...  Acme  (.love  Works  I 

no  drastic  price  fluctuations  have  Aiumiiiiiiiii  Co.,  Com. 


Half  Gain  was  9  Cents  ferred  stocks,  4.69%  in  banks  and 


'  vehicle  equipment  and  accessories  -  financial  institutions  and  .55%  ir 

Aggregate  dividend  payments  on  I  for  commercial  and  passenger  cars.  I  Interim  report  of  The  Shawinl-  bonds  compared  with  43.30%  corn- 

shares  of  Canadian  Corporations,  i  This  new  connection  will  not  inter-  i  8^®”  Wat<^r  and  Power  Co.  for  mon  stocks,  47.56%  preferred 


id  55%  in  Vancoui’er  —  Bridge  River  hydro  j  ations  in  the  near  future,  accord-  liicctcic.  Com.  . 

.30%  com-  electric  project  —  largest  in  Wes-  j  ing  to  the  Fur  Market  Digest.  I  iUuk  ‘ »f  .Mrulal’’  •. . ! ! ! !  i *. 
preferred  Canada  —  developed  by  the  |  “There  should  be  no  doubt,  the  |  Nova  svotia  . 


year  and  will  be  about  $50.2  mil-  ed  lines  and  its  aircraft  business  i  common  stock.  This  compares  5  PrftfS*  Cain 
.  lion,  or  17.2  per  cent  in  excess  of  should  uHre  Ciih-Aireraft  in  n  "^‘th  net  for  corresponding  period  WIIT  WalU 

,^,«Umated  figure  for  corresponding  favorable^  Vosltion^arUcuIarly  1^  “jids  on  C  JL  ^  C..«. 

;  period  of  last  year.  proposed  government  !  Preferred  wer<j  deductible  for  one  rOF  V«.  Ol  U.  5Ug< 

•  Nnvembi'r  di.stributions  will  be  .suhsidii^pri  nir  trninintr  nroornm  Quarter  Only,  equal  to  $1.23  a  - 


;  perioa  01  ia.«i.,  .vear.  View  of  the  proposed  government 

•  November  di.stributions  will  be  |  subsidized  air  training  program, 
lower  than  for  last  year,  the  first  I  This  program  will  undoubtedly  in- 
break  in  the  consistent  increases  crease  the  sale  of  training  aircraft, 

•'-that  have  he’n  shown  month  by  he  concluded. 

,  w  month  for  some  considerable  time  I  - 

now.  Estimated  figure  for  month  '  B  ^ 

5«-  $11,013, 12.>  as  compared  with  j  V^U©0©C  I^OW©r  VaO 
,i£  $15,471,003  for  November  last  year,  '  ^  ■  CI_  J  J 

■a  drop  of  $l.'i57,878,  or  about  29  |  ri©T  IS  9n3Cl©G 

r-  per  cent.  November  reduction  is  ,  _ 

-•  more  than  accounted  for  bv  fact  I  i  j  b 

•  that  c.PR  ordinary  dividend,  '  Increased  R^enues 

'  which  was  paid  in  November  last  FoP  9  Months,  Off  at 

year,  was  distributed  last  month  '  $476, 1  I  8  from  $479  494 

v  and  October  comparison  wa.s  '  _  ' 


share  on  common. 

Figures  for  9  months  point  to  a 
slight  contraction  in  net  for  third 
quarter  of  this  year  as  compared 
with  same  period  of  1947;  this  in 
light  of  fact  that  net  after  charges 


For  C.  &  D.  Sugar 

President  points  to  ex¬ 
pansion  in  sales  with 
removal  of  rationing 


President  A.  E.  Grauer  and  sumer  and  fur  trade  alike, 
directors  of  the  B.C.  Electric  were  “Nevertheless  we  shm 


attitude  on  the  part  of  the  con-  luue  TtliZ,,  ou’p.,  ivrf.' 


imer  and  fur  trade  alike.  iini/ilian  'iractiuu,  c.oni. 

,  Caldwell  Liiii'ii,  Com . . 

Nevertheless,  we  should  not  Caldwell  l.imn,  i»t  I'ref. 


hosts  to  250  prominent  guests  in-  lose  sight  of  the  fact  that  employ-  ’ 

1  eluding  Hon.  Herbert  Anscomb,  ment.  as  well  as  currency  in  cir-  Cam  J^rm.ee?PIef.■■■;■^;;^ 

acting  premier  of  B.C..  at  the  open-  culati'on,  is  at  record-breaking  I  !>"'  /■“■“"i'v  /'""V  . 

mg  of  the  first  62,000  horse  power  heights,  and  as  long  as  such  a  I  can.'  cAr  *  I'dr'y,’  conl:  liitri 
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pansion  in  sales  with  unit  in  a  project  that  calls  cventu-  favorable  trend  continues,  purchas-  •••I'-y’.  “A”  .  ..  too 

'  ,  .  -It,,  _ con  nnn  „  !  •  ,  ,  ,  .  .  Can.  Iiiveslmenl,  l-und  . 24 


ally  for  production  of  620,000  horse  j  ing  power  is  bound  to  be  manifest- 


power. 

To  be  followed  by  a  second  62,- 


ed  during  the  coming  season.’’ 


i  light  of  fact  that  net  after  charges  Increase  in  sales  distribution  of  To  be  followed  by  a  second  62,- 1 - — - 

and  preferred  dividends  for  first  |  Canada  and  Dominion  Sugar,  Co.  000  horse  power  generating  unit  |  • 

half  w'ere  reported  up  at  91  cents  j  Ltd.  points  to  higher  earnings  for  in  February,  1949,  and  a  third  of  i  ^“PlCfilD©!  v3lf1 
a  share  from  82  cents  a  share  In  company,  according  to  W.  J.  Me-  I  equal  capacity  in  October,  1949, 1  ^  u  BE  • 


•  more  than  accounted  for  bv  fart  I  ^  ri  '  ®  months  of  1947.  |  Gregor,  president.  With  rationing  the  development  assures  tne  indus- 

that  CPR  ordinary  dividend'  Increased  Revenues  j  Report  shows  gross  revenue  for  j  removed,  he  points  out,  there  has  trial  and  domestic  power  future  of 

Which  wa.s  raid  in  November  last '  For  9  Months,  Off  at  9-month  period  under  review  I  been  a  tremendous  demand  for  the  Lower  Mainland  of  British  Col- 
year,  was  distributed  last  month  !  tAJfi  I  I  8  from  i479  494  ^  =^20  314,865,  as  against  $18,085,-  I  sugar  which  has  caused  the  gov-  umbia  at  a  time  when  many  areas 

•  nnd  Ootoher  comnarison  wa.s'  '0,110  TFOm  663,  for  same  period  last  year,  j  ernment  to  greatly  increase  its  on  the  continent  are  faced  with 

'  '  T  t  ..  a  gain  resulting  largely  from  in- j  purchases  of  raw  cane  sugar  over  shortages, 

t  x  t  '  ,  creased  demands  for  power !  the  previous  year.  Total  estimated  cost  of  the  first 

r  throughout  the  territory  served  by  I  Company’s  Montreal  Redpath  three  units  Is  $22,000,000  excluding 

-  $B.7  million  and  another  omission  Co.  for  the  nine  months  ended  General.  oneraHne-  and  « Zo  non  LI. 


C.N.R.  Earnings 

Nef  for  Firsf  9  Months 
However  Still  Down 
$20,456,000  from  1947 


Canadian  National  Railways 


(Jan.  I'lilltlcs,  I’li-f .  6.0( 

I  Can.  Vickers,  I’ref . 

Can.  Vickers,  P.  (iss,  1927) 

Can.  Vickers,  P.  (Iss.  1939) 

Can.  Hank  ui  Commerce  . .  .80 

Can.  Cenient,  Pref .  1.31 

Cun  Safeway,  Pref .  4.r>( 

Consumers  wGlass  .  2.()( 

Cosmos  Imperial  M .  1.4(1 

(^<x:k.shutt-Plow  Co . 5U 

Confederation  Life  Ass.  0.0(1 

Crown  (^ork  &  .Seal  .  2.U0 

Cons.  Textile,  Pref .  1.00 

Commonwealth  Inter . 2(1 

Davis  Leather,  “A"  .  1.50 

Davis  Leather,  “II”  . 70 

Dlsher  Steel,  Pref . 

Doiii.  Hank  .  1.00 

Doin.  Hrldge  Co .  1  20 

Doni.  Fabrics,  1st  Pref.  .  ..  3.00 


00  .25  Q. 

24  .00  g. 

5.00  1.25  g. 

1.75  Arr. 
70.(H)  Arr. 
2.10  Arr. 

80  .20  g. 

.30  .32H  g. 


Nov.  1  (X-l.  15 

Nov.  15  Oct.  15 


.Nov.  22  Oct.  29 
Nov.  22  Oct.  29 
Nov.  22  Oct.  29 
Nov.  1  Oct.  15 


Nov.  15  Oct.  29 
Nov.  1  Ocl.  12 
Nov.  t  Oct.  12 
Nov.  1  Oct.  12 
Nov.  1  Sept.  .30 
Dec.  20  Nov.  19 
Dec.  1  Nov.  15 
Nov.  30  Oct.  20 
Nov.  15  Oct.  30 
Dec.  1  Nov.  1 
Dec.  15  Dec.  10 


Oct.  29  5.00 

Ocl.  12  7.00 

Oct.  12  70.00 


«.00  1.50 
2.00  .50 


company.  General,  operating  and  :  refinery  has  been  operatin?  at  full  $5,000,000  spent  earlier  for  build- 1  System  reports  for  month  of  Sep-  iiom;  I'nbrics,  Com. 


■  next  month  which  will  be  causes  ,  September  30,  1948.  shows  gross  :  expends  were  $694  |  I  ’  .1  ru-  firof  tunnel  townsite  tember  an  increase  of  $2306000  Com!  .!! 

ei,or,e.o  (r,  H-ito  novmpnt  I J  rpveniip  fnr  nprtnd  nf  14  990  7RQ  q  n  “  ^  expenses  Were  $6»4.- j  capacity  and  the  refined  cane 'ing  of  the  first  tunnel,  townsite  j  an  increase  ot  $2,306,000  Malting,  Pref.  .. 

.  t  ?  ,1!'  “  «.ra6.330.  whlK  production  .1  the  eouvert.d  .»a  procurement  ot  right,  ot  w_.y. :  m  net  mcome  compered  ^  with  1*;*  r-.r 


of  the  first  tunnel,  townsite  | ‘ember  an  increase  of  $2,306,000  VCi’.  Mamng\ 


,.'.0  s. 

.9.'.  g. 

.37  V4  g. 

■  u. 

.75  Arr. 
.25  g. 

.30  g. 

.75  g. 

..37Vi  u. 

.2(1  g. 


Nov.  15  Oct.  15 
D(X-.  1  Nov.  13 
Nov.  15  Oct.  15 


Nov.  25  Oct.  29 
Nov.  1  Oct.  15 
Nov.  1  Ocl.  15 


Dec.  10  6.00  6.00 

Oct.  15  2.00  2.00 

S’ov.  13  1.00  1.00 

Oct.  15  .13  .10 

<ov.  1  1.50  1.50 

<ov.  1  .70  .70 

Oct.  22  5.0214  3.00 

Ocl.  15  1.00  1.00 

Oct.  29  1.20  1.20 

(let.  15  3.00  3.00 


-one  of  $160  000  on  Great  Lakes  mcrease  of  $284,421  over  figure  aubstantiallv  ereater  purchases  of  von  w  T  f  w  nnn 

"  •PuTw.r  oViq-hci  T  nhntfq  naid  n-i  for  similar  npriod  of  1 047  Onpra-  i  ''^^‘‘Aeeburg  plant  reached  73,000,- |  - “  . .  —  i  iioni.  lar  *  (.nem.,  <.nm. 

Paper  sha.^s.  Laba.t  s  paid  an  s‘  ar  period  of  1947.  Opera  resulted  in  an  increase  in  oOO  pounds  this  season  as  compar-  $22,000,000  expenditure  is  toward  Mast  year.  Operating  revenue,  at  'L’m.  Tar  &  chem.,  y.t.  . 

extra  of  $225  000  in  November  tion,  taxes  and  other  expenses  of  gut,  exnpnditurp  from  S9  as?  !  ^  on  Zn  An  .  *u.  . . .  .44.3  S4n  nnn  3vq=  t?  mo  ooo  h"»»  Woollens  &  Wor.st.ds 


Approximately  $5,000,000  of  the  i  ‘hat  for  corresponding  month  of  / 


l>om.  Si'Ottish  Inv.,  Pref. 
lloin.  Tar  A  (^hem.,  ('oin. 


extra  or  m  .vovurnoer  u,un  nuu  uu.er  or  ;  this  expenditure  from  $2,635,587  ed  with  29  000  000  pounds  of  re- 

•'1947  which  will  not  be  repeated  $2  .42,8..  shovved  an  increa.se  of  $3,223,281.  Fixed  charges,  in- I  fined  canV  in  1947 
next  month,  while  other  omissions  ,  $232, 3d5.  Fixed  charges  of  $388  -  ^i^ding  exchange,  amounting  to  |  Due  to  the  hi -her  prices  of  com- 
'  Avill  be  $171,500  on  Matachewan  -129,  were  $22,853  greater,  while  ,  .9  «op 1*0..  ^ue  to  tne  ni„ner  prices  or  coni 


'  Avill  be  $171,500  on  Matachewan  -iza,  were  $22  soa  greater,  wniie  .2.104,261,  were  $36,363  lower,  j  petine  crops' thrcomVanrx^^^^^^^  The  186  000  horse  power -enera- ' income  up  at  $4,773,000  iis.nond  MiYlVLidVlTcf.' 
'•  Consolid.ited  and  $37,500  on  the  provision  for  depreciation  re- '..y,,,.  fZ  •  1  pting  crops  tne  company  win  only  ‘he  186,U0U  norse  power  „enera  i->,leral  Grain  (arrearsi 

-  Or.uge  Cru.3.  Roductlon,  will  b,  j  malned  uuchaugbd  at  >337.500.  :  ’’Sar"  t  >1,0“  Zt '  wltf  au  YTm.t d  «l,‘exi“L"'pwd.';cU»  'fSSu.'s  i  for’o  month,  and.VseptYmi,  KSm.  ‘ll'l.  'S'":. 

■  •«3S8Tlw?^ll!d'’nommon  fl8  .0^!'"'"*''''’®^'''’!°,'’^  i  Ho"  o' <5  to  50.000,000  poJnd,  ot  I,  wtimoted  to  bo  adequate  to  ;  “p.  0P<™tlng  revenue  WM  >30,-  lo.'IS-IVi.A. 

Ofipqnd  nrTf  O-q' '  i  *2-437,500  provided  for  deprecia-  :  beet  sugar  resulting.  This  gives  a  handle  all  power  needs  until  Aut-  i  7/6,000  greater  han  for  same  pe-  S'-j  w.r«,  Gom.  ^ 

066  and  Disher  S^eel  pref.  $14,0,0.  .-tgainst  $2o2,2.6  last  year  net  earn-  j  tion  was  $75,000  greater  than  in  les.,  than  two-third  oneratlon  *t  nmn  19.51.  !  i®s‘  5'®®'*  ®‘  $354,548,000  but  I  sJeei  WarH.’  Zrf!  . 

Can.  Vickers  Arrears 


the  cost  of  the  next  seven  units  $43,843,000  was  $7,360,000  higher  Donohue  Br'>».  I.td”” '. 
of  the  ultimate  ten  unit  develop-  i  while  operating  expenses  increased  Donnacona  I’aper,  ih-ef. 
ment.  I  by  $5,054,000  to  $39,070,000,  leav-  !5?r<lcn  Ha»".  Kxtra  " 

mu-ioanooi _ —  'ing  net  income  up  at  $4,773,000  Hsmond  Mills  Ltd.,  I’rei 


1.9(1  .25  g.  Nov.  1  Oct.  8 

5. 99  1.25  g.  Nov.  1  Oct.  8 

5.00  1.25  Q.  Dec.  1  Nov.  13 

.(i2*,4  Dec.  1  Nov.  15 

1.00  .2.->  Q.  Nov.  1  Oct.  1 

1.09  .25  g.  Nov.  1  Oct.  1 

1.90  .25  g.  Nov.  1  Oct.  15 

1.00  .25  g.  Doc.  1  Nov.  15 

4..59  1.1214  g.  Nov.  15  Oct.  15 


1.99  1.09 

S-**)  5.00 


1.00  1.09 

4.50  4.50 


j  ings  W’ere  off  at  $476,118  from  the  similar  period  of  the  previous  '  the  Chatham  plant. 


less  than  tw’o-third  operation  at  j  umn  1951. 


$479,494  and  after  deducting  $414,- 
898  in  respect  of  dividends  on  the 


A  Vital  Event 


,  ;  30th,  operating  revenue  was  $30,-  np„ry“Hissen, 
j  776,000  greater  than  for  same  pe-  I  ‘.'•’n-  Steel  Wares,  (lom. 

I  riod  last  year  at  $354,548,000  but  steel  WnlH,’  P^rf! 

I  operating  expenses  showed  an  in-  ‘irairton  *  Co.,  "A"  ... 
j  crease  of  $51,232,000  at  $346,722,-  Lin, e*^"’ 


Imperial  Tobacco,  Pref.  . . 
International  Nickel,  Pref. 
International  Petroleum  . . 
Internatinnal  L'tilllies.  .... 


T odd'tipr,  thp  Vm-om  I ‘ year.  i  Company  is  anxious  to  step  up  -  .,01, 3:^.4, uuu  ai  ,;ypsum  i-ime  . . 

her  list  Sll  be  arrears  distribute  '  in  respect  of  dividends  on  the  ,  After  deducting  all  charges  and  :  beet  sugar  production  in  Ontario  The  opening  of  the  new  power  000  leaving  net  income  for  9-month  Hamilton  Co,^ 

her  list  will  oe  arrears  distriDution  commCn  shares  for  the  first  nine  after  making  provision  of  $600,000  ,  to  at  least  45  000  acres  In  order  3i‘e.  a  vital  event  to  British  Col-  penod  down  $20,456,000  at  $7,-  H,Ze  on  co 

'oU  1?2"7  and  liT^Jues  lertdfai  ’  dividends  for  the  nine  ^  to  give  a  full  iwo-plant  operation  umbia,  centred  on  a  simple  cere-  826,000.  Comparative  figures  for  Hudson  Hay  .M.  A  S  . 

Zo  onr  T-  A  f  (^  ’  A  I  P®*"  unchanged  from  ^  months  ended  September  30th  on  I  in  1949  This  would  provide  ap-  mony  in  which  addresses  were  month  and  for  9-month  period  fol-  imperial  Hank  of  canad 

,,iqr  q.A  ovtdq  qnqdid'nHnc'  fo  the  prcvious  Near,  surplus  amount-  the  preferred  shares,  net  income  proximately  125,000,000  pounds  of  given  by  the  acting  premier,  Presi- 1  low:-  imperial^Tobacco,^^^^^^^^ 

V  •  '  A-  f  K  e  A^  3  I  ®‘^  $61,220  as  compared  with  for  the  period  was  $2,802,330  or  refined  beet  sugar,  dent  A.  E.  Grauer,  Vice-president  70iH  1917  ClianKe  international  Petroleum 

^  th  "ins!  ^^®  *^  28  per  common  share  as  com-  i - and  Chief  Engineer  Thos.  Ingledow  j  i,'Z.  "1  "i.si.TOon' '  36.4ki,no9  4-  T.Wnnfl  Klr;Tand"Take^'&"d'Mln 

.  month  a.s  against  December  last  of  1947.  :  pared  with  $2,676,062  or  $1.22  per  n  _  ■  writh  W.  C.  Mainwaring,  Vice- ;  Enp.  .  .19,079  999  .11,916,990.4.5,031,000  of  the  \v.wd»!  Com 

W*r,rc%? Burlington  Steel  prb.id=„t  .nd  A,»i,tant  t,  tbe!y,,,,,-,y^-ir.:.™7qr,«  S'-, 

-r^  •  I  ;  $1,960,425  in  respect  of  dividend.s  '  ,  _  _  President,  acting  as  chairman.  '  „  imn  i.>i —>  nnn  ion— e  nnn  McArthur  Chemical,  Pre 

(new)  $100W0’^'cInad!an  ^Car  L©ath©r  ;  for  the  nine  months  on  the  com- j  EamiligS  ExpaHCl  Geoffrey  M.  Downton,  retired  j  E.xp!  .ih;  72-4000  iohim.'ooo  .f.5i:i;y;ooo  McC^^’e  GrTin,’ “B””  ^ 

comln  Sl56  Gen’  'Sal©S  Plck  Ud  "ion  shares  at  the  rate  of  $1^0  per  |  ^  B.C.  land  surveyor  living  at  Kri^rollr/i^ac^o' ’  ’ ' ’ 

Steel  Wares  (extra)  $62,500’  share  per  annum,  unchanged  from  ,  Biismrxts  W#il  AJimW  i  - -  Mercury  5^^^ 

'  _■  n'  -  the  previous  year,  surplus  for  the  business  Well  Ahead  Ot  honor  of  pressing  the  button  which  i  Petminnc  Amih  Mont.  Cottons,  Pref,  ... 

Northern  EniPire  Min6S  $28,000;  %A/#iI  ■  I  *1*  •  r  l  •  l  r>ina  fnfallaH  eQAI  OA*?  ao  I  KIa^  In  a.  Ai.  F  4.  •  A  XT  •  I  I^ICi©  CCirnIngS  wQin  S’.  Slater  A  Co.,  Com,  . 

Gt  West  Felt  common  S‘’1  030’l  With  stabilizing  of  hide  "‘®®  uionths  totalled  $841,905  as  j  Last  year  and  Net  In-  set  the  plant  mto  operation.  H®  ft-—:-  ftMtu-M  Neiixon.  Wm.,  Pref . 

Gt.  west  e  t  co  on  •  I  .  ,  .  ^  .  i  against  $715,637  for  the  similar  el!e>j«4a/4  Mn  Wirlalx/  credited  in  1912  w-ith  having  recog- '  ^Blt.  Vfaill  vrOWerS  Normetai  Mining  . 

Robinson  Cotton  (extra)  $15,000:'  prices,  business  IS  TUn-  ZvIoA  nf  iqi7  I  a'CaTed  up  Widely  .  _  Northern  Empire  M.  ... 

c,u-_-:rr..  period  of  1947.  nized  the  ultimate  power  potential  ,  .  _  Northwestern  L'fiilties.  Pi 


y®®*’’  sdditio^  will  he  - share  in  1947.  After  deducting  Burlington  St©©l  president  and  Assistant  to  the 

■  ™  ~  ^  ®  I  Ai— $1,960,425  in  respect  of  dividend.s  '  ,  _  _  President,  acting  as  chairman. 

Sew)  $10oS  cl?ad!an  ^c'ar  L©ath©r  ;  for  the  nine  months  on  the  com- j  EamingS  Expancl  Gecfft^y  M.  Downton,  retired 

fevtrq;  <73  156  Coni  X-al/ae  ,  mon  shares  at  the  rate  of  $1.20  per  j  B.C.  land  surveyor  living  At  U\. 

st^  "var"  ext;af  $62%;^  t'^re'ous""^;  '  Business  Well  Ahead  of  |®®®‘’  T  J^® 

<98  01.0-  -  the  prcvious  j’ear,  surplus  for  the  ■  wuamcaa  ttcii  piicau  wi  honor  of  pressing  the  button  which 

Gt  WeJt  Felt  Lmmon  S’>l'o3o' 1  With  stabilizing  of  hide  "‘®®  $841,905  as  j  Last  year  and  Net  In-  set  the  plant  into  operation.  He  is 

ot.  west  e  t  CO  on  ®  •  .  L  •  ^  •  j  against  $<15,637  for  the  similar  dJeated  Uo  WIdelv  credited  in  1912  with  having  recog- 

Robirson  Cotton  (extra)  $15,000:  prices.  CUSmeSS  IS  run-  r,o,.i.,A  1017  aicoiea  up  YYiaeiy  .  ^  ...  .  * _ . 

Rbirriffs  pro-.  $.3,750:  McArthur  “t..  Jl...  J  /x  ...x..  a  1  I  _  mzed  the  ultimate  power  potential 

prof  .<3  135  and  Bates  &  “<“9  dhead  Ot  Output  |  ]  Business  of  Burlington  Steel  Co.  of  the  Bridge  River  area. 

Tones  (extra)'  Vl,525.  Sales  of  finisTeTleather  have  ex-  WsterOUS  Nfit  The  Bridge  River  development. 

_  J  .  .w  ..  1.  V  bales  01  tinisnea  leatner  nave  ex  TYCSIdwUa  1  year  that  per  share  earnings  may  I  planned  and  supervised  by  Thos. 

T>-„sed  fhs  r.biUions  will  bo  ceeded  current  rate  of  Production  j  amount  to  as  much  as  $2.40  which  J^ngledow,  Vice-president  and  Chief 

company  s  tannery  during  the  V  MOnttlS  UD  would  compare  with  $1.47  in  1947,  Engineer,  is  the  largest  individual 

i-eors  $146^003:  Dryden  Paper  (m- I  fail  season  to  date,  according  to,  -  'and  94  cents  in  1946.  Records  item  in  the  B.C.  Electric’s  big  post 

‘  Reoorted  a+  J 5  3  I  a  i  ‘“at  ®f  ‘h®  *1-47.  the  war  development  program  which 

$,o,000.  Imperial  Bank  $35,000.  Davis  Leather  Co.  Ltd.  Company  j  P  iiA''  j"  #  1  .7 -  |  company  paid  dividends  amount-  extends  as  well  to  the  transit  and 

Anglo -Can.  Telephone  pref.  (on  is  now  operating  at  about  its  nor- ,  Share  Oil  A  and  $  1 .72  !  ing  to  60  cents  per  share,  retaining  gas  division. 

O"  Common  Stock  j  barrnce  of  87c.  An  extra  of  15  Giant-sized,  construction  to  the 

tllor  r  nl  m  <-  «13’  Dom  1  approximately  .5  -  I  merits  was  paid  January  2,  1948.  present  stage  took  two  years,  the 

Zellers  ®om^^mon  $.,81,3  Dorn  per  cent  of  capacity.  ,  Waterous.  Ltd.,  of  Brantford  re-  |  Working  capital  at  end  of  1947  Lidge  River  project  is  unique  on 

Wool.ens  $7.-o..  Cosmos  Imperial  ^be  report  states,  in  ports  net  profit  of  $201,700  for  the  •  amounted  to  $1,173,848,  compared  the  continent  for  its  method  of 

$5,000:  Corporate  Investors  $3,920  effort  to  keep  up  with  cus-  nine  months  ended  September  30,  |  with  $1,130,828  at  end  of  1946.  nower  oroduction 
nnd  Commonwealth  International  . _ ,  j _ _  _ _ .-j,--  •..on..  . . .  . .  .  .  j..  v/uuw.v.  .. 


dent  A.  E.  Grauer,  Vice-president  „  ,  .  ‘^‘7  Change  international  Petroleum 

and  Chief  Engineer  Thos.  Ingleclow  j  ZZ.  "1  Li.Sji.OM  ifi.w.i.niio  +  r.Wonfl  Kllr;,"/Z"'Lake^'&"d'^ 

with  W.  C.  Mainwaring,  Vice- 1  E\p.  .  .1.1, 0/9  909  .ll.oie.ooo  -4-  S.Qjt.ono  l.ake  of  the  Woods,  Com. 

president  and  Assistant  to  the  j  s>,  rev.  4.77.1,(K)0  2,767, no'll  .;r2,':!0M0()  !!?i‘tf),“GoVd*  MIom*’ 

President,  acting  as  chairman.  ,  ^  N;-  ^  McArthur  chemioa^,;  Pref. ' 

Geoffrey  M.  Downton,  retired  j  E.xp.  .  .116  72’2,nno  29.5.190,900  -f 51,2.12, 000  MeCahe  Grain,’ “B”  .V.V 

B.C.  land  surveyor  living  at  Lil-  :  j,;p,  7,82(!,nn0  28.282,000  —20,43M00  !  Mci"|Ll.®ronrenac**'Co'.’ '!!!!! 


ning  ahead  of  oufpuf 

Sales  of  finished  leather  have  ex- 


W3t©rous  N©t 
9  Months  Up 


President,  acting  as  cnairman.  ,  ^30,776.000 

Earnings  Expsnci  Geoffrey  M.  Downton,  retired  j  E.xp.  .  .lit;  722.000  295.490.000  ■f5i.2.i2.000  I  Mrr'ahe  Grain,’  “B” 

-  B.C  land  surveyor  »vmg  at  Lil- ;  j,;,,  2S.282,00()  72o,436Too  Mcioll-Prom Jnac^'co’. ' ’ ! i! ! 

RiiemAcc  WaII  AUa«e4  looet,  waS  Singled  for  the  dramatic  |  - —  Mercury  Mills  Limited  .. 

L^.t  vlartn^  N,*  In  I’””’ P"”'”*  «>' "““o”  i  Wide  Earnings  Gain 

Last  year  and  Net  In-  set  the  plant  mto  operation.  He  IS  ..  .  Neiison.  Wm.,  Pref . 

dioated  Up  Widely  credited  m  1912  with  having  recog- 1  «n'f-  wain  (Growers  Normemi  Mm^  . . 

_1_ —  ‘  nized  the  ultimate  power  potential  ;  i  tA  Northwestern  L'tiillWs,  '  Pre 

Business  of  Burlington  Steel  Co.  of  the  Bridge  River  area.  i  7/ m‘ed  Gram  Growers  Ltd.  re-  OKiivie  Flour,  Pref.  . . 

» .J  t  •  7  .  .  ,  i.  i  ports  for  fiscal  vear  ended  July  Ontario  steel  Corp.,  Com. 

Ltd.  hM  been  so  good  during  past  The  Bridge  River  development.  !  ^9,3  earnings  after  all  MmiVed”  ’corn"'' 

year  that  per  share  earnings  may  planned  and  supervised  by  Thos.  ^barges  up  widelv  from  preceding  Penmans  LlmUed!  Pr??!  i! 

amount  to  as  much  as  $2.40  whic.h  Ingledow,  Vice-president  and  Chief  I  •000  n-e "  ♦„  io  •  Proprietary  Miines  Limited 

would  co.qp.„  .4T  in  mj.  E„®„„.or,  Is  111.  l.rg.st  Indlv.du.l  ".™*  r,S.  Ifc  K''.  :r.;.. 

and  94  cents  in  1946.  Records  item  in  the  B.C.  pectric  s  big  ^st ;  $179,641,  equal  to  $1.27  Kmn’f  O  an’’r  ^ef 

,  show  that  out  of  the  $1.47,  the  war  development  program  which  1  "mai  Hank  o"  ’’Canad.  . 
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Reported  at  $5.31  a  1  show  that  out  of  the  $1.47,  the  war  develoj 
Qi'  "A"  j"  1 1  7<j  ®°*Hpany  paid  dividends  amount-  extends  as  ’ 

ohare  on  A  and  ?•  •'2  !  Jng  to  6O  cents  per  share,  retaining  gas  division 
on  Common  Stock  !  bairnce  of  87c.  An  extra  of  15  rJian  t-size 


ucvuiupi  cuL  t  B  la  share  on  “A'’.  Per  share  earn-  Royal  Bank  of  Canada  . 

:tends  as  well  to  the  transit  ana  ,  .  I  Robinson  cottons  . 

ri'irioi/sn  I  ba-secl  on  capitalization  at  i  iiobinson  c.oitons.  Extra  , 

IS  aivision.  I  respective  year  ends.  Net  is  after  ,  ^an  Antonfo  Gold  MJnrs 

Giant-sized,  construction  to  the  j  charges  including  patronage  I  scarfe  A  (io!  iAd!I  “B" 
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I  auction  wn.cn  is  approximately  .  □  -  ,  ^gnts  was  paid  January  2.  1948.  present  stage  took  two  years,  the  '  dividends  of  $250  000  against  '  si.a"  iui^an  w!' a’  P."  . . ! !  ! 

per  cent  of  capaciU.  ,  Waterous,  Ltd.,  of  Brantford  re-  |  Working  capital  at  end  of  1947  Bridge  River  project  is  unique  on  •  $242  000  in  th-  preceding  yea^r  '  ' 

Last  year,  the  report  states,  in  ports  net  profit  of  $201,700  for  the  •  amounted  to  $1,173,848,  compared  the  continent  for  its  method  of  '  ^  Current  assess  are  ^how’n’  un  SimpM.n’i  LM..  Pref.'  ..’ 
an  effort  to  keep  up  with  cus-  nine  months  ended  September  30,  |  with  $1,130,828  at  end  of  1946.  power  production.  !  from  figure  cn  nrevious  balanre  ‘il’'’"''''®!’  ii"";- 

,  tomer,'  which  w,,.  then  IMS,  ,tt„  providlhg  SI  13.944  for  Oh  doubled  lo  $81,108  hut  luvct-  Through  onginoerlhg  skill.  .  1200  j  IS  STo38 

.stimulated  by  the  rising  trend  of  taxes  and  $90,644  for  employees  !  ments  dropped  to  $187,875  from  foot  natural  difference  in  the  level  ;  569,769  while  current  liabilities  are  . 

;  w’orld  hide  prices  production  was  participation  f.md^  Th.s  compares  ^  $504,250  and  inventori^^^  rose  to  „f  Bridge  River  and  Seton  Lake  lower  at  $4,158,259  compared  witn  "rock!  “H” 

'Stepped  up  about  20  per  cent  above  with  a  ne  profit  for  the  same  pe- '  $925,211  fro:n  $593  191  ^bich  are  separated  by  a  moun- !  $.4,522,365.  Working  capital  post-  “k’’' V'.V 

■average^  V  hen  commodity  prices  nod  in  1917  of  $186,645,  after  penditure  on  modernizing  equip-  bas  been  utilized  to  provide  tion  was  better,  standing  at  $2,-  s‘."ri  Cn.  ,.f  (ana, la. 

'  r. .‘“''.,*7  ^  •  "">«  '«»<  k»d  of  w.icr  to  dciv.  »„„,338  sga,„,t  . 

St.  Ijiwrence  Moiir,  I’rer. 


The  decrease  in  provision  for 


amounted  to  $385,000. 

The  company’s  position  is  held 


the  possibility  of  a  further  decline,  taxes  of  $32. .587  is  more  than  offset  to  indicate  the  likelihood  of  an  in¬ 


vertical  impulse  generators.  '  Earned  surplus  was  $766,207  as 

The  massive  project  involved  compared  with  $632,001  at  end  or  ‘  rniU'd  Corn!,  “A”  . . . . 

nlAino.  a  A i r,n  Aam  qnH  Qtnr-  '  nrprpHintr  vpnr  I  illtefl  (.<>rT>.,  ‘B 


duced  to  its  present  level.  ployees’  participation.  '  feel  there  is  need  to  retain  funds 

Instead  of  falling  further,  the  The  decrea.se  in  provision  for  for  any  expansion  program.  The 
report  continues,  hide  prices  have  taxes  of  $32  .587  is  more  than  off-  records  do  not  show  any  plans  of 
been  steady  within  a  relatively  set  by  increased  depreciation  and  |  this  kind  in  view, 
narrow  range  since  the  end  of  emnloyee.s'  participation.  !  The  1947  balance  sheet  showed 

March,  and  domestic  and  U.S.  or-  Earnings  are  equivalent  to  $5.31  distributable  surplus  of  $116,521 
ders  have  gradually  returned  to  b  share  on  the  outstanding  37.9.50  and  earned  .surplus  of  $812,002. 

the  point  where  they  now  exceed  Gla.ss  A  convertible  80  cents  pre-  ■  - - 

the  current  rate  of  production.  ferred  .shares  and  $1.72  a  share  on  Mof  LosS  Reduced 
nn  thp  Mhpr  HnnA  it  i,  nnintpA  ‘h®  Outstanding  99,475  no-par  ,  _  _ 


feel  there  is  need  to  retain  funds 


building  a  diversion  dam  and  stor-  preceding  year. 

age  dams  on  Bridge  River  to  force  — - —  — 

water  into  a  two  and  a  half  mile  Fwnec*  Laraer  VoluRie 
tunnel  cut  through  this  dividing ;  ^  ^  : 

mou.ntain.  From  the  tunnel  exit,  a  »  Of  Westem  vraill 
penstock  line  drops  the  water  after  J  .  •'  .  ■ 

the  fashion  of  a  piped  water  fall '  Winnipeg^  -  Receipts  at  West- 
to  the  generating  station  on  the  ,  ®»'®  Grain  Co.  Ltd.  country  eleva- 
lake  shore  below.  :  J®*--®  '^®*-®  per  cent  less  than  in 

.  .  .  .  the  previous  year,  due  to  poor  crop 

A  130  mile  transmission  line _ tx  t  io,r„ 


\Vat<*roiis  T.iniileil. 

Weston,  Georae.  I’ref . 
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Zellers’  l.fd.,  Com . 
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Zellers’  Ltd.,  H'/o  Pref.  .  • 
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Arr. — .Arrears 


On  the  other  hand,  it  is  pointed 


out.  export  orders  for  the  United  '•®’«®  common  shares,  after  pay- 
Kingdom,  and  numerous  sales  me^nt  of  Cla.ss  A  dividends. 


lake  shore  below.  '  tons  were  30  per  cent  less  than  in  ,  p  \ncQm9  TaX 

^  the  previous  year,  due  to  poor  crop  i  _  '  ,  ,  — 

A  130  mile  transrnissmn  line  D  j  Morrison,  presi-  ]  Ott  Speculative  PfOflt 

built  through  some  of  the  moat  .shareholders  at  the  an-  - 

mountainous  sections  of  British  ,  ^^eeting  here  which  was  held  Ottawa.  -  The  Exchequer 


agents  abroad  are  still  retarded  by  ,  Cosiness  i.s  continuing  onAs^Us-  comnanies  Uken  over  b-/  i  I  ower  Mainland  areas  The  line  '®  anucipaiea  , 

the  soft  rurronrv  orohlem  sit-  '®  expected  that  '^‘nai  companies  taken  over  by  Lower  Mainland  are®®-  line  that  the  handling  will  be  .somewhat  ;  Sugar 

the  .soft  problem.  Sit  new  branch  office  “i®  ^“®dus  Corp.,  Ltd.,  at  the  turn  1  is  designed  and  built  with  a  normal  j  ^  !  incomi 


uation  in  resrard  to  overseas  orders  \  ,  ,  ,  '  , 

remains  unchanged  from  that  de-  ®t  Calgary  will  be  com  pie  ed  and  I 
scribed  in  company’s  last  annual  occupied  by  the  end  of  October. 


viaj»j  A  ^  -n  lA-  X.  oeni,  loia  snareaoiuerH  hl  tne  eta-  i 

By  Mindus  Corp.  I  mountainous  sections  of  British  ,  meeting  here  which  was  held  I  Ottawa.  -  The  Exchequer  Court 

- - -  !  Columbia  carries  the  new  electrical  ■  the  new  .season,  '  of  Canada  in  a  decision  brought 

Toronto.  —  Earnings  of  the  five  ,  power  to  Greater  Vancouver  and  ,  however  it  is  anticipated  "^own  this  week,  held  Atlantic 

industrial  companies  taken  over  by  I  Lower  Mainland  areas.  The  line  .  ’  hanAiino-  wiil  hP  somewhat  !  Sugar  Refineries,  Ltd.,  liable  for 

the  Mindus  Corp.,  Ltd.,  at  the  turn  1  is  designed  and  built  with  a  normal  *  i  income  tax  on  a  profit  of  $71,183 

of  this  year  have  improved  great-  carrying  capacity  in  exce.ss  of  ^  Aiti^oiiPii  certain  materials  and:  uiad®  by  ‘be  company  in  1939  on  ' 

It.  ®r  o  '  oAn  nnn  af  9^n  OOn  Aunou^n  ctiidiii  iiiateimis  niiu  _  _ ,1  _ _ ; 


of  this  year  have  improved  great- :  carrying  capacity  in  exce.ss  of  ^  Aiti^oiieii  certain  materials  and:  uiad®  by  the  company  in  1939  on  ' 
ly,  T.  R.  Harrison,  president,  states  !  200,000  horse  power  at  230,000  ^g,.e  jg  ^hort  supply,  market  speculation  in  raw  sugar.  ! 


Oufside  Orders  Help 
Aircraft  Industry 


_ ■ _  _  in  the  first  annual  report  of  com-  j  volts. 

Huge  Lang  Distance  |  pointed  out  that  earning  J  Q0pjf{||  Change  For 
Demands  on  Bell  of  these  companies  are  sub.stan-  |  m# 

-  tlally  in  excess  of  all  current  ex-  i  VVeSTminSTOr  rOper 

The  wide  expansion  in  demand  penses  of  the  corporation  including  j  .  .. 


MacKinnon  St©©l 
Earnings  High©r 

Net  after  Charges  Equal 
to  $1.66  a  Share  on 
Common  Against  $1.28 

Annual  report  of  MacKinnon 
Structural  Steel  Co.  Ltd.  for  fi.scal 


Westminster  Paper 


_  i  ne®®®’®®ry  >-®P®;'--®  ‘®  '  J];®  profu  was  made  through  j  S^^g,  ^td.  for  fi.scal 

^  '  and  country  elevators  have  been  ,  short  sellin,?  of  sugar  futures  on  | 

8  For  ‘  made  to  ensure  efficient  operations,  !  the  New  York  coffee  and  sugar  !  yc^r  ended  July  3l9t,  1948  shows 

gp0l>  he  stated.  '  exchange.  Tlie  company  .said  it '  healthy  gains  over  preceding  year 

.  ^  Mr.  Morrison  pointed  out  to  the  j  took  this  method  of  off.setting  op-  I  both  in  operating  profits  and  in 

At  a  special  meeting  that  due  to  increased  cost  j  crating  losses  that  developed  when  !  e*iTiing.s.  Net  after  all  charge.s 


- . —  .  Z  .  i-.-  .  .u  n  11  m  1  I  I  u  ‘  fa  I  Vancouver.  —  At  a  special  meeting  that  due  to  increased  cost  '  crating  los.ses  that  developed  when  .  mtci  an 

Toronto  —  Orders  for  aircraft  ^or  the  facilit^s  of  the  Bell  Tele-  debenture  interest.  1  moating  called  for  November  1,  '  of  operation,  certain  increases  In  '  sugar  prices  rose  at  about  the  ®®d  deduction  including  preferred 

from  outside  of  Canada  have  en- '  Pbon®  Co.  of  Canada  is  illustrated  ,  In  the  six  month.s  ended  June  3 j,  ,  ^^^^g^^^ers  of  Westminster!  storage  and  handling  charges  have  :  time  sugar  control  came  into  ef-  dividend  requirements  and  appro- 

abled  the  Canadian  aviation  Indus-  ‘b®  Telephone  ^  Mindus  had  d  net  Io3.s  of  523  52()  j  paper  Co.  will  be  asked  to  sanction  '  been  established  by  the  Board  of  '  feet.  It  had  authority  to  do  so  pnation  for  preferred  sinking  fund 

try  to  keep  going,  industry  leaders  Hews  which  reports  that  long  d.s-  compared  with  a  lo.ss  of  $96, J16  i  ^  incre.ase  in  Grain  Commi.ssioners  and  the  i  under  its  charter.  reserve,  was  equivalent  to  $1.66  a 

were  told  here.  Presenting  his  re- !  8^ T,  a^a  nst  Wncpnt  MTnintTm^  i  authorized  capital  from  the  pre-  !  Canadian  Wheat  Board  effective  as  ^  it  contended,  however,  that  tha  !  ®h®/®  for  year 

port  to  the  annual  meeting  of  the  Vincent  Mining  Corp.  ,  at  Augu.st  1.  1948.  profit  .should  not  be  .subject  to  in- i  “"I®’’  •'®'’‘®'^  ®®  ®o®®P®'-®d  ^ith 

Air  Industries  and  Transport  A.S.SO-  ^  I  1,000,000  shares  divided  C.  E.  Allen  wa.s  elected  to  the  come  tax.  chiefly  because  it  was  a '^^■^^®®^®''®^°'’P’'®''*®“®y®®''- 


port  to  the  annual  meeting  of  the  Toronto  now  number  81,  as  against  Vincent  Mining  Corp. 

Air  Industries  and  Transport  A.s.so-  33  nine  years  ago,  from  Montreal  - - - 

elation,  acting  president  C.  H.  ■ Hew  York  .55,  against  18.  and  RoisCS  Export 

Dickins,  of  Toronto,  .said:  Montreal  to  Ottawa  C«.  1  QdO 

,  t  ft  *  against  19,  with  more  facilities  be-  lOtg^T  rOr  IV^T 

•A  °A  ing  installed  in  order  to  keep  pace 

side  o  (panada  have  materially  im-  constantly  increasing  vol-  Hritain  ha 


Target  For  1949 


under  review  as  compared  with 

each,  to  1,000,000  shares  divided  C.  E.  Allen  wa.s  elected  to  the  come  tax.  chiefly  because  it  was  a  '  ®  ®^®''®  P’'®vious  year, 

into  2.50,000  cla.ss  “A”  and  7.50,000  board  of  directors  to  fill  the  va-  i  capital  gain.  i  Operating  profit  for  12  month.s 

class  -B'’  shares.  Exchange  would  ,  cancy  caused  by  the  death  of  W.  However,  the  court  upheld  the  ended  July  31st.  la.st  amounted  to 
be  on  the  basis  of  one  class  "A”  J.  T.  Kerr.  Other  directors  were  Revenue  Department  in  its  assess-  $110,667  as  against  preceding 


Britain  has  set  her  and  three  class  “B"  for  each  share  re-elected. 


l„6,606  proved  the  outlook,  and  have  en-  export  goal  for  1949  at  1.5.5  per  held.  This  wculd  leave 


I  Jibled  Canadian  manufacturers  to  area  ‘  » dit  m  Jtr  >a 

.1./Z.210  keep  going  There  has  been  no  ,  *  ,  with  150  per  cent  this  .year. 

purcha.se  of  military  aircraft  m  Harold  Wilson,  president  of  the 

Canada,  and  domestic  volume  can-  g  per  Board  of  Trade,  said  “It  is  expect- 

noc  main4.a.n  aircraft  production  accounted  for  by  toll  ser-  ed  that  there  will  be  some  slowing 

”'‘.ias  at  rr-  '  ’-'l:’e  standar'ls  ^  f  -  cent  from  local  down  in  the  very  rapid  rate  of  ex- 


not  maintain  aircraft  production 
”'ti''s  at  rr-'''’''b’e  standar'ls 


I  rent  of  19.'{8  exports  compared  class  “A"  and  450,000  cla.ss  “B"  Rush  Yfif  Isi 

I  with  150  per  cent  this  year.  ;  in  the  treasury.  i  ip* i—  Chiampiit'* 

Harold  Wilson,  pre.s'ident  of  the  ’  fixed  dividend  rate  on  “A’’  :  JnipmenTa 

Board  of  Trade,  said  “It  is  expect-  j  ^tock  would  be  .50  cents  par  .share  |  f„j.t  Willia’^i  ~ 


ment  of  the  speculative  profit  for  .years  figure  of  $83,439  and.  after 
t.ax  purposes.  The  judgment  saui  adding  other  income  and  deduct- 
I  tlie  disputed  amount  wa.s  a  profit  i®?  charges  and  appropriations. 


ed  that  there  will  be  some  slowing  ,  nayable  quarterly  on  last  day  of 
down  in  the  very  rapid  rate  of  ex-  '  .Tanusr’.’,  Aor’’.  Jo'”  .nd  0"tober. 


Fort  Willia’n  —  Gra''n  ■  'g 
shipped  east  front  1akehe’’<'!  po'  ts 
et  tbe  rate  of  about  2.000.000 


'arvice  and  'n  the  12  months  of  pansion  of  total  exports  v/hich  nts  D'viden'is  on  fte  “B’’ sh.trcs  won’d  j^jggeig  dail.v,  according  to  grain 


Ho  rcpoHr-l  there  vra.s  little  ac-  ^9^7  og  o  per  cent  of  this  revenue  ,  occurred  during  the  past  eight  he  subject  to  dec’ 
tivity  in  light  plane  production.  was  provided  by  long-distance  ser-  months.  ’  ^  directors.  Class  “A’’  .s 


’’aratio’i  by 
.shares  would 


trcle  and  navigation  officials. 


made  in  the  operation  of  the  com¬ 
pany’s  busine.ss 

Loss 

f’.  A.  FIsvafors 

Toronto  —  An  operating  progt 
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vice  and  63.8  per  cent  by  local  ser-  ; 
vice. 

Ma»!i!f®"ctMred  Gas 
Sales  Up  In  August 


.Shipments  from  Western  Canada  !  of  $28,916  and  a  net  loss  of  $1,319, 


net  profit  available  for  preferred 
dividends  and  sinking  fund  reserve 
was  moderately  higher  at  $49,2‘28 
as  compared  with  $42,006. 

Balance  sheet  shows  current 
ssets  as  at  July  31st  last  of  $407,- 
•{.IS  against  $319,993  while  current 
liabilities  were  also  higher  at  $80,- 
926  compared  with  $24,852.  Work¬ 
ing  capital  position  was  improved 
at  $r426,907  compared  with  figure 


PrevioiKsly  he  had  set  the  1919  he  convertib'e  into  ’’B”  at  any  to  Fort  William  and  Port  Arthur  '  after  providin-^  $8  239 ‘for  interest  I 

target  at  160  per  cent  of  the  19:18  ^  time  until  Nov.  1.  1958,  on  ®  terminals  totri  between  1,000-1,200  ’  and  $21  995  for  depreciation  gVe  |  T.'oa  oel a""  ’'"P’"'’'"''* 

level.  But  today  he  said  some  ex- .  ,hare-for-.3hare  basis.  No  further  freii^ht  cars  daily  I  renorted  hv  Mnrth  American’ Fie  ^  ®*  5.426.907  compared  with  figure 

port  figures  had  been  cut  even  be.  program  is  content-  p,,inted  out  that  up  to  the,  valors  for  fiscal  year  ended  April  '  f"  • 

low  tn.s  years  levels  “largely  b’-  .„ated  in  the  immediate  future,  pre.sent.  there  has  been  no  general  :  .,o,  1918.  Net  los,  for  the  previLs  ,  I®ventones  of  raw  mate- 

cau.se  of  severe  import  restrictions  put  the  reorganization  would  shipments,  but  that  within  fiscal  vear  was  $50  652  ,  ®®d  si'PP'’®" 

abroad  and  growing  competition  facilitate  additional  f  i  n  a  n  e  i  n  g  «  ves.sels  leav  Earnings  of  $186,297  from  eleva-  '  '''®''®  ?  ^257,0.59 

for  overseas  nnarkets.  Defen.s.,’  ^.pen  a  further  program  i.s  derided  ■  .-oal  and  wood  tor.  storage  charges,  etc.,  for  the  1  5158, .532. 

needs  also  nucht  cut  down  son^o  nn/.n  f  ai  ^  .  ...  n  ^  _ i,..  I  I  »  .  t.  »  !  Tn  4lirpffnv«»  ruiArxrr  Vt 


Ottawa  Sales  of  manufactured  for  overseas  markets.”  Defe.n.s.,’  v/hen  a  further  program  i.s  decided 
ga.s  by  distributing  companies  in  needs  al.so  niiglit  cut  down  sonic  upon 

Canada  in  Augu.st  amounted  to  cxoort.s  next  vear.  _ _  _ 

1,802.521  M  cubic  feet  compared  :  Wilson  said  the  1948  goal  is  be  IH'N’T’S  S\LLS  EXI’\NI> 
with  1,611,8.59  M  in  the  corre-  ;  jo„  ac.bieved. 

spor.'ling  month  last  year,  ac-  '  .....  _ _  Hun”'  Limited  report  s'.i'.es  for 

c'ird.ng  to  the  Uomiiii.jn  Bureau  feel  of  manufactured  gas  were  ^pc  r'nn  month.s,  .T.'’ni!'>:y  1  to 


IH'NT’S  SALES  EXI’AMl  j  rp,,„ 

Hun”'  Limited  report  s'.i'.es  for  has  seen 


I  runs,  there  will  be  a  marked  in-  year  under  review  were  well  above 
!  creose  in  grain  shipnaents  east.  $96,282  a  year  ago,  while  operat- 
!  Tiie  pre'-’cnt  navigation  season  ing,  administration  expensfes,  etc.. 


tor.  storage  charges,  etc.,  for  the  | 

year  under  review  were  well  above  i  directors’  report  D.  H.  Mc- 

$96,282  a  year  ago,  while  operat- !  Bougall,  president,  slates  that 


i/.iirs  of  Stati.stics.  The  moiith’.s  .sales  of  sold  as  compared  with  16,1.38  .598  September  30,  at  $9.1"''  11 


1 1 

46,H7."i  cu 
1.5.(106  ,,, 
n',.50(i  hi' 


-Ural  gas  total’ed  1,901,766  M  M  in  the  similar  period  of  1917.  !  cornp.ircs  with  rc.su’1s  for  tr.e  nine 


73  for  has  seen  miu'e  than  155  000,00(1  itic’ 
1  to  1  11  he's  rif  vain  shipp''d  ea.st  from  ();2 
winch  the  )a!n')'“'!l.  '  r 

e  nine  Mo't  of  c'n  gr.oiu  now  reaching  eiir 


ing,  administration  expensfes,  etc.,  j  shortage  of  steel  has  continued 
itv-eased  to  $157,.3S0  from  $122,-  i  throughout  the  year  which  has 


I  <2.  '  seriously  h-andicapped  the  coin* 

Bxcr.ss  of  cuiTcnt  liabilities  over  i  Pan.v’s  operations  and  there  are  no 
iirrent  assets,  exclusive  of  pre-  j  indications  of  relief  in  the  near 


cubic  feet  compared  with  1,689,-  Cumu’ative  sales  of  natural  ga.s  '  month.s,  January  1  to  September  th°  terminals  is  from  Saskatche-  I  ferred  dividend  arrears,  was  ap- 1  future. 


51.5  M  a  year  ago. 


aggregated  29,571..553  M  cub  e  30,  1917,  of  $1,720, .563.  The  new  wan  and  Alberta,  the  Manitoba  |  proximately  $30,000  lower  at  $150.- 


iiiia.'iii  v\  A  P. 


*11.1115.125. 
?15, 171,6(1.1. 


During  the  first  eight  months  feet  compared  with  27.092,531  M  figures  represent  an  increase  of  25  rrop  having  been  moved  earlier,  i  322  at  April  30,  1948.  Bank  loans  ago  to  $16.5,000.  Dividend  arrear* 


of  this  year,  17.211,045  M  cubic  in  the  like  period  of  1947 


1  per  cent. 


officials  state. 


( wore  feduced  from  $202,500  a  year  amount  to  $191,525. 


MONTREAL,  OCTOBER  29fh.  1948 


“The  Hnancial  Tfmes 


STOCK  AND  BOND  MARKETS 


Underlying 
Market  Trend 
Still  Unclear 


Heard  in  the 

BOARD  ROOM 


To  Retire  Three 
Dominion  Issues 


New  Municipal  Bond  Issues 


I.  C---.  C! _  T  WITH  FAIR  excess  of  gains 

,  Firmer  Tone  jesses  reported  for  past 

in  Past  Week  Evidences  I  week’s  trading  on  Canadian  stock 
Exist  that  Primary  Trend  ^’'changes  the  view  is  stiii  wide- 

*  CaMI  n  J  current  that  stronger  general 

IS  btlll  Uownward  tone  and  substantially  better  vol- 


-  !  TOWN  OF  NICOLET 

Abbott  Announces  Terms  i  The  Town  of  Nicolet,  county  of 

Of  New  Financing  In  ^  of 

_  Y  I  3/  '  ^  15-year  serials.  The  loan, 

I  *  comprising  $16,500  at  3'/r  1949-59, 

-  and  $41,500  at  3U%  1960-63,  of 

Ottawa  _  Arrangements  are  535^5^0  ^^g  ^g^g^gj  in 


exchanges  the  view  is  still  wide-  Ottawa  _  Arrangements  are  ;  535  ^g  gg^ewed  in 

y  current  that  stronger  general  now  complete  for  the  refunding  or  :  1933  additional  15  years, 

tone  and  substantially  better  yol-  |  redemption  of  three  Dominion  of  |  awarded  at  a  price  of  98  02  to 

By  ANALYST  I  “Tdiat  unfurl  fn  a  Security  issues  which  will  :  gavard,  Hodgson  &  Co.,  Inc.  Aver- 

^  mediate  upturn  in  a  long-term  ,  soon  mature  or  be  called  for  pay-  i 

The  stock  market  pushed  Into  niarket  which  is  basically  bearish,  ment.  '  ^  ^ 


THE 

BOND  MARKET 

Trading;  Tone  Reflects 
Good  Response  to  New 
Ontarios,  Nova  Scotias 
—  Other  High-Grades 
Dull  and  Firm;  Thin 
Corporation  Market 


M.  S.  E.  Valuations 
Shaded  Last  Month 


:  New  Brunswick  “  L»t  M»7h 

lssKj0  OffergH  —  Co**op*  FedGreNs 

WIICI«;U  Dollar  value  of  all  shares  listed  _ _  ; 

^  -  ,,  on  the  Montreal  Stock  Exchange  r  #0  ocft  ftnft  flrt- 

'  $5.5  Million  in  3!4  p.c.  and  curb  Market  at  the  end  of  IsSue  OT  S2,2dO,UUU  TirS 

Debentures  Priced  98.50  I  September  at  $9,025,204,284  was  mortgage  3's  offered 

'  T  V  IJ  •XTC  a  shade  under  the  preceding  month  Animont 

i  To  Yield  3.375  p.c.  —  i  g^^  and  only  $78.8  million  ahead  Clement  Q7UimonT 

1  For  Power  Commission  !  of  the  year  ago  comparison.  i  Offering  was  made  durinjr" paa 

-  _  {  Excluding  the  various  govern-  ^veek  by  Clement,  Guimont  Irtfe';,  o 

I  Offering  is  announced  of  a  $5,-  i  ,y,gnt  and  industrial  bonds,  the  ^n  issue  of  $2,250,000  first  mprt 
I  500,000  issue  of  3U  per  cent  15-  ;  ^.^lyg  ^v-as  $7,469,514,042  at  „age  serial  bonds  of  the  Co'-blfera 

,  srAQV*  'Dwi’xtri  n /vA  r\f  ‘MatBr  T2**«  1  r«  eiiri  mm..  ^  a.  ^ 


Dollar  value  of  all  shares  listed 
^  I  on  the  Montreal  Stock  Exchange 

$5.5  Million  in  3!4  p.c.  and  Curb  Market  at  the  end  of 
Debentures  Priced  98.50  I  September  at  $9,025,204,284  was 

T  V  IJ  ^  ■ITC  a  shade  under  the  preceding  month 

lO  Tielcl  3. 3/0  p.c.  j  end  and  only  $78.8  million  ahead 
For  Power  Commission  !  of  the  year  ago  comparison. 


was  awarded  at  a  price  of  98.02  to  | _ _ j|  500,000  issue  of  3U  per  cent  15-  ;  ^.^igg  $7,469,514,042  at  „age  serial  bonds  of  the  Co'-blfer 

Savard.  Hodgson  &  Co..  Inc.  Aver-  i  that  first  mrr‘  Tk"  !  the  end  of  September  compared  fi^e  Federee  de  Quebec.  D*fc 

age  net  cost  of  the  money  borrow-  .gtr^ve  00^000?  sin^e  fun^^^  '  ^  ^  ^  t  r.  ?"*  1  57.469.043.887  at  the  end  of  October  1,  1948,  and  priced  at  K 

ed  is  3  41  per  cent.  Six  bids  were  ,  >  August  and  with  $7,262,990,488  at  and  accrued  interest.  The  iasi 


higher  ground  last  week  without  In  ^c*^e n ti We '’Slacken ^  Statement  by  Finance  Minister  ^  submitted  by  two  banks  and  six  Metropolitan  Building  |  ion  Securities  Corporation  Limited  '  the^end  of  September  last  year 

producing  any  conclusive  evidence  »  perceptible  slackening  in  mo-  ^  Abbott,  which  follows  last  week’s  investment  hou.ses  for  the  issue  I  will  be  redeemed  on  No-  land  Bell,  Gouinlock  &  Company  j  °  of  S  p  ,  y 

of  a  basic  change  in  trend.  In  mentum  was  noted  which  might  |  ^ond  redemption  announcement.  ^  The  new  bonds  which  mav  bTre:  '  P'^«  ^  P’""'  '  Lh^ited.  Debentures  are  dated  '  ‘^e  20  classifications  listed 

V _ 1.  .--J.. _  nr  mip-ht  not  ind  pate  that  the . .  .  i  ■‘o®  omiua,  which  may  oe  re-  _ _  _  _ _ _  :  _  nnUr  seven  showed  ndvaneea  ove 


ugust  and  with  $7,262,000,488  at  and  accrued  interest.  The  issuj 
e  end  of  September,  last  year.  comprises  $530,000,  of  3  per  benl 
Of  the  20  classifications  listed,  |  bonds  maturing  from  October  1 


New  York,  the  industrial  average  I  or  might  not  indicate  that  the  ,  g^^^gg  arrangements  for  pay-  '  deemed  by  anticipation,  are  dated  one-half  of  one  per  cent,  ;  November  15.  1948,  and  will  ma-  showed  advances  over  ^ 

moved  up  about  three  points  la.st  i  I®''  I*^®  ^‘'^®  ing  off  the  principal  amount  of  the  '  October  1st  1948  and  mature  from  ' I  ^®’'®  November  15,  1963.  issue  ^'’®  P’’®®®d>"S  '"®"th®nd  13  were  $4  <8,000,  0,2  per 

Friday  on  heavy  volume,  but  failed  I  ®P®nt  itself.  _  $680,954,600  -  will  be  :  1949  to  1963  inclusively  with  in-  ®c®tor  Company.  The  bonds  were  price  is  98.50  and  accrued  interest,  i  down.  Compared  with  year  ago  from  April  1,  I®®"!’  . 

to  make  any  further  substantial  *  V  amount  of  $180,954,600  in  ’  terest  payable  seui-annually  April  principal  indicating  yield  basis  of  3.375  per  12  showed  advances  and  19o<  inclusive  and  $  ,  ,  P 

gains.  The  rail  average  continued  |  Montreal  markets,  on  daily  av-  cash  and  the  remainder  retired  out  j  jgt  and^October  1st  each  yeL.  -The  $750,000  and  at  present  cent.  ®isht  showed  declines.  j  cent  from  April  1,  1958,  to  Octobe 

to  be  sticky  and  showed  very  little  !  erage  volume  which  rose  to  292,-  gj  ij,g  proceeds  of  a  new  issue  of  j  loan  was  incurred  for  waterworks  5200.000  are  outstanding.  Bond-  Purpose  of  the  issue  is  to  pro-  |  '  I’  ioono  «hii 

gain.  It  is  still  well  below  the  :  ^20  shares  against  previous  |  556q_000_666  Government  of  Can-  aewer.s  and  debt  consolidated  ’'holders  are  reque.sted  to  present  ;  vide  funds  applicable  to  capital  ex-  Ratify  Bond  Change  Proceeds  of  the  iMue  wi 


issues  —  $680,954,600  —  will  be  :  1949  to  1963  inclusively,  with  in- 
with  an  amount  of  $180,954,600  in  terest  payable  seui-annually  April 
cash  and  the  remainder  retired  out  j  jgi  and  October  1st  each  year.  The 


Bional  market  than  a  broad  public  «  «  '  soJd  at  par.  |  terest  cost  of  approximately  3.45 

Interest.  The  movement  of  the  in-  ‘  !  issued  to  be  naid  off  are-  P®*'  ®®*'*^-  Is’ue  was  awarded  to  r. 

clu.strial.s  may  be  an  attempt  to  Jn  Toronto  activity  was  at  a  ; 

squeeze  out  some  short  term  gains  rate  about  6<  per  cent  above  that  ,  ^gg^f  %gg  °7g^t“yg;^g  P^r  1  i  &  Company  Limited  and  Harrison 
by  capitalizing  on  the  U.S.  elec-  of  preceding  week,  '"®a^®r®d  by  j  due  Company  Limited.  The  deben- 

tion.  If  this  is  true,  then  there  may  1  daily  average  turnover  of  1,424,- ,  ^  P®*^  ^  .jU  mature  from  1949  to 

x,-  „  i  1  "I  !  400  sharp<!  pnmnflrpd  with  «d«  Cent  Conversion  Loan  bonds  due  maiure  irom  ijtj  10 

be  a  fading  away  of  interest  next  snares,  compared  uiin  848,-  _  inciu.sivelv  Piirno.-!i>  of  th.> 


ish  and  the  remainder  retired  out  i  jgt  and  October  1st  each  year,  ’i'he  ®"d  at  present  cent.  ®>g®^  ®nowea  aeciincs.  |  cenc  irom  ^pru  x.  - - 

’  the  proceeds  of  a  new  issue  of  |  loan  was  incurred  for  waterworks,  p®®-®®®  af'®  outstanding.  Bond-  Purpose  of  the  issue  is  to  pro-  :  .  — .  ’  Propporic  of  the  issue  will  1 

iOO.OOO.OOO  Government  of  Can-  1  sewers  and  debt  consolidated  i  holders  are  requested  to  present  ;  vide  funds  applicable  to  capital  ex-  Ratify  Bond  Change  Irl  balance  of  1 

la  bonds  which  have  been  sold  to  i  _  ‘  Ibe  bonds  for  redemption  at  the  j  penditures  of  the  New  Brunswick  MAiit'l  ABartmAnfrc  used  to  reaeem 

e  Bank  of  Canada  and  the  char-  |  KELOM'NA  SCHOOLS  '  principal  offices  of  Bank  of  Nova  '  Electric  Power  Commission.  I  F  _  i  opstanding  issp,  P  ^ 

red  bank.s.  j  The  Board  of  Trustees  of  Kelov>  Scotia,  Toronto,  Montreal  or  Win- |  The  Honourable  J.  B.  McNair.  Holders  of  general  mortgage  y*finaLe  the  cost  < 

The  new  issue  will  be  dated  No-  1  na  School  District  No.  23  has  sold  1  "'P®?-  !  premier  and  acting  provincial  trea-  ,  bonds  of  Montreal  Apartments  ‘  ui-ed  -ince  D 

imber  1,  1948,  maturing  Novem-»j  a  $243,000  issue  of  three  per  cent  !  rX'  t  T-  ♦  1  '  surer  of  New  Brunswick,  has  is-  |  approved  at  a  special  meet-  1  o,  1047  totalline  $27911 

r  1.  1951,  and  bearing  interest  at  i  20-year  .serial  debentures  for  95,-  statement  on  be-  ’this  week  a  proposal  to  in-  I  n"^eaS 

'4  per  cent  a  year.  It  has  been  287,  indicating  net  average  in-  "bat  little  there  was  reflected  ,n  half  of  the  government:  .  g,“^gg  gg^  .^te  from  four  to  i  Thrsuri 

Id  at  par.  i  terest  cost  of  approximately  3,4;,  the  main  the  outstanding  reception  '  -During  the  current  year,  end-  ,  4,^  per  cent  as  from  June  1.  1918.  yby®®*®^. 

,  ,  !  net-  cent  Is-ne  was  awarded  tn  •>  accorded  two  new  provincial  issues.  ,  mg  31  October,  1948,  the  Commis-  ;  ^,,t=tendir,o-  «  m  0,1  n  f  tn  be  required  for  reiunaing  t 

Issued  to  be  paid  off  are:  :  comoriS  Tl  GrahL"  ^'’^b  of  these,  the  $50  million  On-  sion  acquired  the  electric  distribu-  |  J""  "  ®  ^  April  1,  1949,  repayment  of  mor 

iventh  victory  loan  1?4  per  cent  i  ^  Co^pLy  Tjmfted  an^HarHso^  2t2’s  and  3’s.  and  the  Nova  tion  system  and  power  plant  of  the  5-3.®®®-  ,  gages  requires  a  total  of  $138.71 

.nds  due  next  November  1  |  *  ^®^P®"y  l^^>t®d  and  Harrison  3’s  and  3>4’s.  were  New  Brunswick  Power  Company,  '  ^  meeting  of  holdcr.s  ^  and  of  short-term  loans  a  furth. 


September  7th  high.  Until  there  is  ;  weeks  194,100,  showed  a  final  j  bonds  which  have  been  sold  to  j  _  *  |  ^ 

more  signs  of  life  in  the  rails,  at  \  three  to  t-w^  majority  of  gams  I  ^be  Bank  of  Canada  and  the  char-  |  KELOM'NA  SCHOOLS  '  princi 

least  enough  to  break  through  over  losses.  Clewing  averages  were  ,  banks.  ]  The  Board  of  Trustees  of  Kelov>  ^  ®®®‘^b 

that  previous  high,  there  remain.s  I  Tbe  new  issue  will  be  dated  No-  !  na  School  District  No.  23  has  sold  i  "‘P®? 

^  if  underlying  ,  uti  ities,  each  1.7  points  pa^  I  ^  maturing  Novem-.!  a  $243,000  issue  of  three  per  cent  ! 

str^gth  of  the  market.  i  P  ®-  p.  bfnlJ’’g^ne'd  i  b®*"  I-  1951,  and  bearing  interest  at  |  20-year  .serial  debentures  for  95,- 

It  still  looks  more  like  a  profes-  ,  ^  half  iSrthe  neri’od  i  P"  ®®"t  a  year.  It  has  been  !  287,  indicating  net  average  m-  '"bat 

Bional  market  than  a  broad  public  i  m  i  sold  at  par.  |  terest  cost  of  approximately  3.45  ^b®  ni 

Tho  Tnf.T7o.-por.f  ^  I  ‘  _ _ ,  _ _  _  _ ,  '  accon 


jures,  12  showed  advances  and  1957  inclusive  and  $1,242,000, .4  pe 
ght  showed  declines.  j  cent  from  April  1,  1958,  to  Octobe 

-  I  1,  1966. 

atify  Bond  Change  proceeds  of  the  j^ue  jiii  b 

*  used  to  redeem  the  balance  or  a 

lent  I  Apartments  .  outstanding  issue,  for  repaymen 

-  of  certain  mortgages  and  short 

Holders  of  general  mortgage  finance  the  cost  o 

.nds  of  Montreal  Apartment-  ^ggp^g  acquired  since  De 

;d..  approved  at  a  special  meet-  .  gg„,ber  31,  1947.  totalling  $279,10 
g  this  week  a  proposal  to  in-  I  augment  working  capital  o 

ease  coupon  rate  from  four  to  society.  The  sum  of  $930,00 
2  per  cent  as  from  June  1.  1918.  required  for  refunding  o 

mds  outstanding  amount  to  1949,  repayment  of  morl 

73.000.  gages  requires  a  total  of  $138,75 


tion.  If  this  is  true,  then  there  may  1  daily  average  turnover  of  1,424,-  j  amounting  to  $344,267,000;  iV,  per  “  ^ well  oversubscribed,  and  since  have  ‘  which  operates  mainly  in  the  City  '  ®1  ^be  four  per  cent  first  (closed)  ;  $486,666.  Thus,  of  the  total  pr. 

be  a  fading  awav  of  interest  next !  400  shares,  compared  with  848,- '  ®®"t  Conversion  Loan  bonds  due  J®^®®  ^y‘  ^®re  trom  iJ4j  to  ^  ^  bonds,  unanimous  ap-  ;  cecds  of  the  present  issue  s 

week,  particularly  if  the  Republi-  j  200.  Industrial  average  showed  i  November  1.  1958,  and  called  for  ,  .  Z7sTor  school  price.  ,  tribution  system  thus  acquired  has  ;  t  I 


weeK,  particularly  if  the  Republi-  |,  •  i“f‘,  navment  next  November  1  '  '®®®®  '®  provide  funds  for  school 

cans  fail  to  retain  control  of  tne  |  improvement  of  almost  four  payment  next  November  L  construction 

Senate.  In  any  even,  there  is  plenty  I  P®‘®4s;  golds  were  the  only  los-  ,  amounting  to  $276,687,600;  and  •  _ 

.  ....  aK^«i4>  «  ^  PAtit  RAfiinninp*  Txrvfln  hnnns  ; 


of  bad  news  available  to  justify 
a  short  term  down  swing. 


ers,  about  a  quarter  lower;  base  3)4  per  cent  Refunding  Loan  bonds 
metals  added  on  four '“points;  :  due  November  15,  1951,  and  called 


The  of  L^hhie^has  an  ^  *'i^'®®>  1®'''  trades  and  no  price  i  of  16,750  h.p.,  is  now  in  operation.  '  i®S  fund  provisions, 

nounced  the  sale  of  a  $307,000  is-  i  changes  reported.  :  Further  plans  have  been  made  for  I  — —  - 

sue  of  3  and  314  per  cent  one  to  I  *  ^  ^  T.  S.  E.  IlldeX  Figures 

20-year  serial  debentures.  These  '  »  ZZ  ^  ^  "spo®®®  rural  electrification  and  for  indus-  ;  j  g  Issued  HouHv 

were  awarded  to  a  syndicate  head-  >  f.b«  f"'"  ^"^arios  and  Nova  ,  rial  power.  In  1947  there  were  ,  ®  Y 

ed  by  Nesbitt.  Thomson  &  Com-  \b^"  ^  of  nigh  |  three  hundred  and  forty-eight  Announcement  is  made  by  the 

pany  Limited,  and  which  includes  ^b®  provincial  list.  Some  .  miles  of  transmission  lines  and  |  Toronto  Stock  Exchange  that, 

the  Royal  Bank  of  Canada  and  j  9^'"' !  November  1st.  index 

_  .  >»r»pa  hiif  hplrl  nt  nrpvirma  nf  Hiafr  hiifirtn  <^^roll^fe•  U  ia  I  ®  * 


Jji  ¥  V  I  been  sold  to  the  City  of  Saint  John  i  mrrease  maturity  by  10  years,  to  q^jred  for  refunding  and  to  met 

Fair  demand  continued  for  the  ■  for  $1,500,000.  The  steam  electric  1  mcrease  coupon  rate  from  four  to  mortgage  and  other  indebtednesi 
Dominion  high-grades  in  all  matu-  |  plant  at  Chatham,  with  a  capacity  ;  -  P®®  ®®bt.  and  to  modify  sink-  |  Prospectus  states  sales  of  th 


P^di;7-fu;^h;r“d;;:;iopments^  Closed  nearly  1^2  i  next  N^ember  15.  ! 


the  primary  trend  of  the  market  is  !  P°*nta  better, 
still  downward  and  the  intermc-  I  ,  ^ 

diate  trend  is  downward.  Only  the  ■  ''  S^®®* 

short  term  trend  appears  to  be  |  ®u3tained  tr: 
upward.  pc*®®®  "'®“  ' 


¥  ¥  ¥ 

Wall  Street  optimism,  which  ! 
sustained  trading  volume  and  1 
prices  well  through  the  period, 
nevertheless  showed  flagging  ten-  ! 

The  Barometer  Theory  j  dency  in  late  sessions  This  was  ! 

Many  people  have  held  the  view  !  '**  ®®n*®  quarters  he’d  due  to  mis-  ' 
that  the  stock  market  is  a  baro-  I  ^^‘ving  that  an  rumored  pecial  i 
meter  of  business  -  -  that  the  ups  ®^®®*  dividend  might  not  1 

and  downs  of  stock  prices  are  I  materialize,  as  proved  later  to  be  j 
forerunners  of  booms  and  depre.^-  i  ^'"e  c®®®-  Daily  average  volume  ! 
sions.  Although  this  may  be  tnic  r^"  1,284,000  share.s  (956,000  in 


amounting  to  $60,000,000. 

Offers  Rights 
Ashdown  Co. 

Shareholders  Given  Pri¬ 
vilege  of  Subscribing  fo 
Additional  'A'  and  'B' 
Stock 


sue  of  3  and  3)4  per  cent  one  to 
20-y'ear  serial  debentures.  These 


To  Be  Issued  Hourly 

Announcement  is  made  by  tlv 


Prospectus  states  sales  of  th 
society,  in  1947  were  valued  at  $41 
819,545  and  profits  before  interes 
charges  amounted  to  $619,611  c 
approximately  13  times  annual  Ir 
terest  requirements  on  the  ijou 
of  bonds. 


Rene  T.  Leclerc  Inc.  Public  offer-  j  b"”  but  these  held  at  previous  ;  of  distribution  circuits;  it  is  pro-  i  ^^^g  jgg^^^  an’hourlv 

ing  of  the  issue  is  now  being  made.  !  balance  of  the  list  u;as  ,  posed  to  increase  these  by  three  , 

_  ®  I  niiiAf  onH  linnhancror?  Solo  nf  q  •  hlinrlroH  anH  mtlAs  on/l  1 


the  Royal  Bank  of  Canada  and  j  ®**‘l**‘*->®®  '"®*'®  sported  for  (Ji.e-  5  twenty-nine  hundred  and  two  miles  ;  ^^^^encing  November  1st.  index  ,  *pR  N.Y.  SEAT 

Rene  T.  Leclerc  Inc.  Public  offer-  b®®®  but  these  held  at  previous  ;  of  distribution  circuits;  ,t  is  pro-  |  ^^^g  jgg^^^  Arrangements  have  been  con 

ing  of  the  issue  is  now  being  made.  !  P’®  bst  u;as  ,  posed  to  increase  these  by  three  ^^g.g  pleted  for  the  transfer  of  »  Ne 

Proceeds  will  be  tpplied  to  provide  i  and  unchanged.  Sale  of  a  $o..5  ;  hundred  and  eighty-five  mi  es  and  |  ^,^g^  ,  York  Exchange  memtei 

funds  for  water^v.orks.  sewers,  Brunswick  jssuc  of  ;  three  thousand  miles  respectively.  |  20  industriats  20  golds.  «bip  at  $55  000,  an  mcrease  of  $5 

sidewalks  and  paving.  ^^-year  3U  per  cent  debentures  :  "  -  !  10  base  metals  and  15  western  ods.  i  ®®® 

!  was  announced  !  Qftmr  Band  Iccua  i  i  current  market  is  $52,000  bid  ar 

CHATHAlir  ONT  ¥  ¥  ¥  '  J?  J  I  ^or  purposes  of  record  the  Ex-  |  j-g  oHcred. 

_ _  ,  ™  .  .  Municinal  eroiin  nrodiiced  no  Canada  RlCC  Mllls  1  change  will  consider  high  and  low  1 


. . . .  . .  All  -  i  CHATHAM,  OXT. 

In  a  very  broad  sense,  the  theory  ^veek).  All  group  av-er-  1  shareholders  of  J.  H.  Ashdown  j  The  City  of  Chatham.  Ont.,  has 

losses  validity  when  examined  in  improvemen  ,  as  o-  Hardware  Co.  Ltd.,  according  to  announced  the  sale  of  a  $180,000 

detail.  The  stock  market  is  not  a  I  us  na  s,  -  P®*u  •  announcement  made  during  pa.st  ;  issue  of  three  per  cent  debentures 

forecasting  mechanism.  It  is  a  ^  Quarter  ,  u  1  i  ,  ,  a  ou  xvill  be  given  the  right  to  |  to  Bankers’  Bond  Co.,  J.  L.  Graham 

reflection  of  opinion  of  the  mass  *1  ’  purchase  one  additional  A  share  at  ‘  &  Co.  Ltd.,  and  the  Canadian  Bank 

opinion  of  these  who  invest  in  or  t  i  $10  for  each  10  A  shares  held.  The  I  of  Commerce,  for  a  price  of 


was  announced.  | 

¥  ¥  ¥ 

Municipal  group  produced  no  : 
features  during  the  week.  Some  I 


market  is  not  a  I  I  ®**  announcement  made  during  pa.st  ’  issue  of  three  per  cent  debentures 

nism.  It  is  ^bout  l  to  I  to  Bankers’ Bond  Co..  J.  L.  Graham  I  ^ontreals.  but  offerings  ranged 


wiivi  wwiiu  I  pqj,  purposes  of  record  the  Ex- 

Canada  Rice  Mills  1  change  will  consider  high  and  low 

-  J  figures  of  any  of  the  indices  a.i 

Public  offering  is  made  by  We.st-  \  those  established  at  any  hour  du:'- 
ern  City  Co.,  and  W.  C.  Pitfield  &  ;  jng  the  day  instead  of  taking  the 


current  market  is  $52,000  bid 
$58,000  offered. 


reflection  of  opinion  of  the  massj®  quarter.  I  purchase  one  additional  A  share  at  ‘  &  Co.  Ltd.,  and  the  Canadian  Bank  |  ‘®®"*  scart^  10  non-exisienu  j  first  (closed)  mortgage  5%  sink- 

opinion  of  these  who  invest  in  or  |  „,grket  continued  to  i  $1®  1®*- ®®®b  10  A  shares  held.  The  j  of  Commerce  for  a  price  of,  Corporation  bond  Lrket  was  | ‘"8^  1®**^  bond.s  of  Canada  Rice 

trade  in  stocks.  To  the  extent  |  Duplay  strength,  although  trad-  ri&bts  will  expire  November  30.  j  10L045,  indicating  cost  basis  of  ,  g^.jj  ^  virtually  no  100  plus  accrued  interest, 

that  this  opinion  is  correct,  it  mny  ^,^3  in  a  somewhat  restrict-  Holders  of  the  Class  B  shares  %vill  |  2^8®  Per  cent.  Dated  December  1.  ,  or  price’ changes  Utilities  ^o  yield 

he  a  forecast  of  events  to  come.  |  ed  range.  Among  major  hamper-  be  given  similar  privileges  for  pur-  ,  1948  the  deben  ures  mature  serial^  i  exceptions,  conti^  !  The  company  was  incorporated 

But  public  opinion  is  very  fre-  jng  influences  were  seen  the  chase  of  the  B  stock.  I  ly  1949-o8  inclusi\ely.  B®®®®®®®  nued  firm  but  dull  Papers  wer^  ***  ^®29  to  combine  rice  businesses 

quently  wrong.  |  French  labor  difficulties  and  as  There  are  presently  outstandin.g  j  will  be  applied  to  cost  of  storm  ^  ynchaneed  with  neither  demand  ®®uducted  by  Martin  &  Robertson 

The  present  primary  bear  trend  i  for  some  time  past  the  Berlin  136,200  Class  A  shares  of  an  auth- :  sewers.  or  offering’s  reported  and  Imperial  Grain  and  Milling  Co 

Is  a  reflection  of  the  widespread  i  situation.  Industrial  index,  with  orized  320,000,  and  204,300  Cla.ss  !  -  ;(i  *  |  Operations  consist  of  imporlatipii 

opinion  that  existing  boom  condi-  j  but  a  single  setback,  moved  j  B  of  an  authorized  480,000  share.s,  OF  KTrCHENER  offerings  in  !  ®f  c®ugh  rice,  and  milling,  pack- 

tions  cannot  last  very  much  longer,  steadily  ahead,  closing  the  week  both  classes  being  of  a  par  value  , ,  l‘'‘^b®n®r.  Out.,  has  October  i  and  distribution  throughout 

There  is  no  suggestion  of  a  com-  up  more  than  a  half-point.  of  $10.  Thus,  the  maximum  cap-  s®'®  ^  $d00  000  »ss«®  of  three  per  |  reported  by  A.  E.  Ames  &  I  western  Canada.  The  company 

plete  relapse;  no  indication  of  a  !  ¥  «  ital  outstanding  after  giving  effect  !  o®**^  ®®bentures  to  Wood,  j  oompanv  Limited,  was  $58,854,581.  o''"*’® ’’^o*'®  f ban  4’i  acres  on  Lulu 

major  depression  just  around  the  |  Omission  by  directors  of  Rolland  in  full  to  the  offering  rights  will  ,  *  B®^P_®'\y  Btu.,  f°®  J*  Pci®®  ®^  up 'a.s  follows:  Provincial  f®*®*'d,  south  of  Vancouver,  and 

corner.  The  public  i.s  jittery  and  1  Paper  Company  Limited  of  the  ■  be  149,820  A  shares  and  224,730  j  190.289,  indicating  a  2.94  per  cent  ,  /Qg^gHo's  2',i’.s,  3’s),  $50,000,000;  ■  bas  warehouses  and  a  mill  capable 

nn.siire  of  the  immediate  future,  1  customary  15-cent  quarterly  divi-  j  B  shares.  1  datLi  1  a'nli  municipal,  $2„529.581:’  corpora’tion’,  '  of  grinding  35  tons  daily, 

they  are  di.strustfiil  of  present  lack  1  dend  on  common  shares  is  be- |  Class  A  shares  carry  a  fixed  i  o®*-®®  uecemoer  1,  ana  "***;  86,325,000.  Cumulative  total  to  i  Proceeds  from  the  bonds  will  be 

of  balance  in  our  economy.  |  lieved  to  have  been  the  result  of  '  cumulative  preferential  dividend  of  |  ^af®re  over  the  following  lo  years,  j  ’  ’  ,  1  providing  additional  working  capi- 

.  .  ^  _ X.  _  _  _ ...  Procppd.s  of  the  .sale  will  anniv  on  aDO\e  aaie  was  jia,<ou.o»D.u.iJ,  »  b  i 


trade  in  stocks.  To  the  extent  |  display  strength,  although  trad 


that  this  opinion  is  correct,  it  may 


was  in  a  somewhat  restrict- 


from  scarce  to  non-existent.  i  -  Ltd.,  for  an  issue  of  $150,000  j  closing  level  as  formerly.  Net 
if,  >  first  (closed)  mortgage  sink-  changes,  however,  will  be  comput- 

Corporation  bond  market  was  j  '"f  f®**®  bond.s  of  Canada  Rice  ed  from  the  previous  close, 
still  very  thin,  with  virtually  no  !  ®f  1®®  P^®®  accrued  interest,  ^.j^g  igjjices  use  the  year  1939 

trades  or  price  changes.  Utilities,  j  ^  I  as  a  base.  In  choosing  issues  for 

with  one  or  two  exceptions,  conti-  j  The  company  wa.s  incorporated  |  j^j.jg  indjegg  ^  factor  to  be  tak^n 
nued  firm  but  dull.  Papers  were  ^®29  to  combine  rice  businesses  j  consideration  wa.s  the  svm- 
unchanged,  with  neither  demand  conducted  by  Martin  <&  Robert^n  1  pathetic  reaction  of  the  Canadian 
or  offerings  reported.  1  ‘’®d  Inipenal  Grain  and  Milling  Co  Market  to  New  York.  To  allow 

H.  H.  H.  Operations  consist  of  importation  j  g^^^  interlistcd  issues  as 


corner.  The  public  i.s  jittery  and 
nn.siire  of  the  immediate  future, 
tlicy  are  di.strustfiil  of  present  lack 
of  balance  in  our  economy. 

Want  Sounder  Foundation 


’  700^00  T  oorQn,i  oV  i  or  Offerings  reported.  a.<u  xH.pe.mi  a.m  ivi.umg  v..,  niarnet  to  New  York.  To  allow 

r,!f  aninthoH^ef  4«rn’or<,h?re'^  CITY  OfI^CHENER  ¥  :»:  ¥  Operations  consist  of  importation  |  g^^^  interlistcd  issues  as 

B  of  an  authorized  480,000  share.-,.  Kitchener  Ont  has  Total  of  new  bond  offerings  in  !  of  rough  rice  and  milling,  pack-  international  Nickel,  Brazilian, 

both  classes  being  of  a  par  value  ^ be  City  of  K  tchener,  Ont.  has  g^g  g^ded  October  i  a&>ng  and  distribution  throughout  Imperial  Oil  Dome  and 

of  $10  Th-.s,  the  maximum  cap-  ®®ld  ^deSSreg  to  Wo^^  !  I*’  -  by  A.  E.  Ames  &  I  western  Canada  The  company  ,  SheS’ .^Se" ^v  en  a  prSe^nce  in 

ital  outstanding  after  g‘v.ng  effect  j  ‘  ^  1  Company  Limited,  was  $58,854,581.  j  more  tnan  4  acres  on  Lulu  ; 


municipal,  $2,529,581;  corporation.  ®^  grinding  35  tons  daily. 

««  a9.=;nnn  riimiiiativo  tntni  to  i  Proceeds  from  the  bond.s  will  be 


Short  Position  On 
New  York  Curb  Up 


of  balance  in  our  economy.  |  lieved  to  have  been  the  result  of  j  cumulative  preferential  dividend  of  |  luiiuvMHg  .>caia.  1  ^^gg  j.  -gq  ggg  1  providing  additional  working  capi-  j  _ 

Want  Sounder  Foundation  ‘®"'^*‘  «bd  also  to  I  60  cents  per  annum  and  a  regular  |  B*-®®®®®®®*  [be  s®le  will  lo’-month’fig-  tal.  Working  capital  on  a  pro;  New  York  Curb  Exchang  ■  .e- 

I  the  fact  that  company  has  lately  !  quarterly  dividend  of  15  cents  has  i  ®°®“  ®*  aaaiuons  10  ine  K.iicnener-  848,011,134,  and  i  forma  balance  sheet  August  31,  |  ports  an  increase  of  10,202  shares 

Investors  want  a  sounder  foun-  'made  substantial  capital  expend!-  i  been  declared  on  the  A,  payable  j  vVaterloo  Hospital.  Average  term  |  rcrio’d  of  $4  766  066  -  I  was  $309,717.  Land  at  book  i  in  short  position  as  of  October  15, 

dation  on  which  to  build  their  tures.  Some  months  ago,  in  an- I  January  1  to  shareholders  of  re- '  ^ffbe  debentures  is  eight  years  and  |  ’  ’  ’  lvalue,  buildings  and  equipment  at  with  total  standing  at  106,947 

hopes.  They  still  want  to  see  what  ticipation  of  price  increases  for  |  cord  December  10.  Directors  have  ifm* maturities,:  _  !  appraised  value  amount  to  $298.-  j  shares  compared  with  96,745 

will  be  the  ultimate  effect  of  in- 1  fine  papers,  the  trade  stocked  up:  also  declared  an  interim  dividend  ’  ®*^®  ®  ®'  TORONTO  SHORT  POSITIOX’  |  837.  Assets  have  a  combined  value  '  shares  on  September  15.  A  short 

flation  on  company  earnings  and  at  j  heavily  and  thus  business  in  the  I  of  45  cents  per  share  on  the  B  VAvroiTVin*  «„.i  ni«Ti»irT  T'BrBnfn  <5fHnV  r<.r,nrt=  i  ®‘^  $631,508.  equivalent  of  $4,210  position  of  5,000  .shares  or  more 

what  point  there  will  be  a  stabili- j  past  few  months  has  been  down.  ]  stock,  payable  January  1,  record  *  Van^-mivor  nr.<i  niotriof  oo-^foo-ofo  =v.Brf  rsntn  I  P®®  ?1.000  bond  to  be  outstanding.  |  was  reported  in  five  i.ssues  dealt 

zation  of  wages  and  prices  and  i  Another  factor  may  be  a  decrease  '  October  30.  and  a  further  dividend  ,  ^  District  aggregate  short  position  at  Octo-  | - L  ^ 

taxes  and  the  other  ingredients  of  j  in  demand  for  papers  for  new  j  of  15  cents  per  share,  payable  Jan-  tnmnared  TREASURY  BILLS  YIELD  0.41S  number  of  such  issues  in  the  previ- 

company  accounting.  Further,  j  Government  bond  issues.  There  |  uary  1.  record  December  10.  ri  fraar  nar-  -n  iifiT™  '  Ottawa  -  The  Bank  of  Canada  I  ous  month. 

they  are  trying  to  puzzle  out  not  has  also  been  a  decrease  in  vol-  ; - — 4— - 4":; - 7 - PrW^c!  rennHed  fl^qr'iSS  30  ^Odd  IhN  announces  that  tenders  have  been  |  Kaiser  -  Frazer  common  showed 

only  the  total  situation  but  mo’-e  ume  of  new  issues  for  corporate  stood  that  demand  for  fine  pap-  Issue.  Price  is  reported  at  99.588,  as  at  September  30.  Odd  •®ts  ;  gj,j,gpjgj  amount  of  1  the  largest  .short  position  at  18,625 

particularly  the  effect  upon  indi-  financing.  However,  it  is  under-  ers  has  more  recently  shown  sta-  ®**  approximate  yield  of  are  excluded  from  these  figures.  !  $75  000,000  in  Dominion  of  Canada  I  shares  a  rise  of  2,320  over  Sep- 

vidual  companies  in  terms  of  fu- | - - - —  bilizing  tendencies  and  some  im-  3^-o  per  cent  Issue  - - - - - - ;  Treasury  bills,  dated  October  22.  |  tember  15.  ‘American  Maracaibo 

tiire  markets,  competition,  foreign  the  beginning  of  1947  while  two  provement.  o  ko>  orpo  i  on  jgg^  maturity  is  callable,  j  and  due  January  21.  1949.  The  j  was  next  with  10,017  shares,  a  drop 

trade,  high  cost  plant  expansion  other  stocks  have  moved  pretty  „■  .  ,  *  J;  ,  the  i  5203  000  in  three  ner  cent  matur-  Broceeds  are  to  be  used  for  addi-  average  discount  price  of  the  ac- j  of  2,038,  while  Selected  Industries 

®"d  ®®  on-  |W®”  with  the  general  market.  I  .  f  ....1  *u  I  ,  rf  ^ to  Wembley  Drive  Public  ,  cepted  bids  was.  99.89723  and  the  i  was  third  at  9.000  shareis,  up  1,240. 


Joint  Sew’erage  and  Drainage  ber  15,  of  member  firms,  at  479,690  .  ^  ^  ^  I  ®”  Curb,  against  a  like 

Board  announces  sale  of  a  total  shares  in  123  issues  compared  ;  TREASUR^  BILLS  ^ELD  0.41S  |  number  of  such  issues  in  the  previ- 

they  are  trying  to  puzzle  out  not  j  has  also  been  a  decrease  in  vol-  | - i-l— - - - - - |  f.®  p_fc‘7s%eDortfd  ^^9^588^  /^S^nfemher^O*^  ^Odd^^lo^  announces  that  tenders  have  been  |  *’'*KaTser^-^Frazcr  common  showed 

only  the  total  situation  but  mo’-e  ume  of  new  issues  for  corporate  stood  that  demand  for  fine  pap- |  Issue.  Price  is  reported  at  99.588,  as  at  September  30.  Odd  •®ts  ;  gj,j,gpjgj  g^ount  of  1  the  largest  .short  position  at  18,625 

particularly  the  effect  upon  indi-  financing.  However,  it  is  under-  ers  has  more  recently  shown  sta-  ®**  approximate  yield  of  are  excluded  from  these  figures.  !  $75  000,000  in  Dominion  of  Canada  I  shares  a  rise  of  2,320  over  Sep- 

vidual  companies  in  terms  of  fu- | - - - —  bilizing  tendencies  and  some  im-  per  cent  Issue  - - - - - - ;  Treasury  bills,  dated  October  22.  |  tember  15.  ‘American  Maracaibo 

tiire  markets,  competition,  foreign  the  beginning  of  1947  while  two  provement.  j  o  ko>  orpo  i  on  g^^g^^g.  jgg^  maturity  is  callable,  j  and  due  January  21.  1949.  The  j  was  next  with  10,017  shares,  a  drop 

trade,  high  cost  plant  expansion  other  stocks  have  moved  pretty  „■  .  ,  *  J;  ,  the  i  5203  000  in  three  per  cent  matur-  Broceeds  are  to  be  used  for  addi-  average  discount  price  of  the  ac- j  of  2,038,  while  Selected  Industries 

®ndsoon.  Well  with  the  general  "market.  to  Wembley  Drive  Public  ,  cepted  bids  was  99.89723  and  the  was  third  at  9,000  share.s.  up  1,240. 

The  effect  of  this  selective  ap- I  Traders  should  continue  cautious  '  P*^' ^*^®*"  .  .f,.  ’  .  1  School  yield  0.413.  I 

rroach  is  illu.strated  in  The  Fin- ’  and  analytical  with  cverv  attemrt  1  ®®®**®’"‘®  P'^^ure  was  noted  this  $447,000  m  3U  s  maturing  19o9- j  ^  '•  1  :  - - 

ancial  Tin,P«  this  vvppIc  Twh  nf  tn  ,trPnt.thPn  thpir  n  n‘«  i  t  i  n  n  s  !  wcck  by  Gerald  G.  Ryan,  president,  73.  Average  term  of  the  d®ben-  |  _ 
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A.  E.  Ames  &  Co. 


Business  Established  1889 


I  MONTREAL 

I  TORONTO  WINNIPEO  VANCOUVCR 
VICTORIA  NEWYORK  LONDON. INB. 


ancial  Times  this  week.  Two  of  1  to  strengthen  their  positions 
the  leading  base  metal  stocks  have  j  through  switching  into  the  more 
advanced  more  than  40Co  since  promising  situations. 


McLeoo.Youno.Weir  &  Company 

LIMiTfO 

Members  of  The  Investment  Dealers  Association  of  Canada 

DEALERS  IN 

GOVERNMENT  AND  CORPORATION 
SECURITIES 

Direct  Wire  Connections  to  Montreal  and  New  York 


Investment  Dealers’  Association:  |  tures,  which  are  all  non-callable. 
The  time  has  come,  he  told  a  j  is  14  years  and  7  months.  Pur- 
group  of  Western  Ontario  dealers  pose  of  the  issue  is  to  provide 
at  London,  Ont.,  to  take  steps  to  '  funds  for  sewer  extensions. 

counteract  this  trend.  And  he  - 

added.  “Increased  cost  of  living  SUDBURY,  ONT. 

and  high  income  taxes  leave  less  The  City  of  Sudbury,  Ont.,  has 
and  less  money  in  the  hands  of  |  sold  an  issue  of  $105,200  in  2',i 
private  investor  who  is  the  logical  1  per  cent  debentures  to  Wood, 
supplier  of  venture  capital  for  de-  Gundy  &  Company  Ltd.,  for  a  price 
velopment  of  natural  resources.  I  of  97.198,  with  indicated  cost  basis 
For  social  stability  and  full  devel-  i  of  approximately  3.05  per  cent, 
opment  of  the  free  enterprise  sys-  j  Debentures  are  dated  December  1, 
tern,  the  private  investor  is  essen-  to  mature  1949-58  inclusively.  Av- 
tial.”  1  erage  term  is  five  years,  8)2 


MARKET  AVERAGES  AND  VOLUME  j 


MONTREAL  STOCK  EXCHANGE 
llil. 


liUs.  J*;i|)pi-s 


50  King  Street  West  276  St.  James  Street  West 

j  Toronto  Monfreol 

I  T«l«plion*i  ELgin  016)  T*l*i»li*n*:  HArh«ur  4261 

Olticas  at:  Ottawa,  Hamilton,  Landon  and  Now  York. 
Corrotpondont*  in  London,  England. 

. .  . . 

iMcLEOD,YouNe,WEiR  &  RatcuffI 

R  :  Atembers  of  The  Toronto  Stock  Exchange  M 

^  STOCK  ORDERS  EXECUTED  ^ 
k  ON  ALL  EXCHANGES  M 


50  King  Street  West 
Toronto 

TaUpSonot  Elgin  0161  ^ 


Cli.iiigi*  for  \Vi- 
191S  IIlRh  .... 
1918  l>jw  . 


TORONTO  STOCK  EXCHANGE 


Ch.-ingf*  for  Wrrk 

1948  High  . 

1948  I.OW  . 


]iul. 

Gold 

B.M. 

w.o. 

Volume 

181.92 

«7.2;i 

104.80 

4.1.78 

..  1, '246,000 

1.S2.H2 

8T..'>1 

4:.,o« 

1,717,000 
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4.1,04 
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87.01 
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41. '->2 
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+  4.04 

-(1.44 

191.44 
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8.1.97 
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189.12 
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61.71 
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PlyM’ood  and  Lumber — 

Basic  Building  Materials 

H.  R.  MacMillan  Export  Company  Limited 
and  its  subsidiaries  earned  in  the  >ear  ended 
September  30th,  1947,  $9.55  per  Class  “A” 
Share  or  over  19  times  annual  dividend 
requirements  of  50(f  per  share.  This  ample 
cov'crage  gives  protection  for  fluctuating  bu.si- 
ncss  conditions.  While  the  1948  annual  .state¬ 
ment  is  not  yet  completed  the  Company  has 
reported  that  earnings  for  the  liscal  year  ended 
September  30th,  1948  have  increased. 

The  Company  with  its  subsidiaries  Is  the 
largest  producer  of  ph  wooil  in  Canada  and 
one  of  the  largest  manufacturers  and  exporters 
of  limber  products  in  the  world.  We  offer 
as  principals: 

H.  R.  MacMillan  Export  Company 

Limited 

Cumulative  Convertible  Non-Callable 
Class  “A”  Shares  No  Par  Value 

Price:  At  the  market,  about  $10.20 
per  share,  to  yield  4.90% 

The  Class  “A”  Shares  are  convertible  share 
for  share  into  Class  “B”  Shares  of  the  Company. 

Further  particulars  forwarded  promptly 
upon  request. 

The  Wood  Guudy  Corpora tiou, 

■ . - '  '  '  '  Limited  . 

Montre.ll  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Itegina  Ldnionton  New  Westminster  \  Ictoria 
New  York  Halifax  'London,  Fng. 


ANNOUNCING 
THE  NEIF 


“INVESTMENT 

OFFERINGS” 

A  SEMI-MONTHLY  GUIDE  TO 
INVESTMENT  POSSIBILITIES 

Investors  who  wish  to  keep  well 
posted  on  investment  opportunities 
will  And  this  semi-monthly  bulletin  of 
great  assistance.  Containing  a  com¬ 
prehensive  list  of  all  types  of  securities 
—  government  and  municipal  issues, 
public  utility  and  corporation  bonds, 
and  preferred  stocks,  —  “Investment 
Offerings”  is  a  valuable  guide  to  in- 
vestment  security. 


Upon  request  we  shall  be  pleased  to  include 
your  name  on  our  regular  mailing  list  to 
receive  “Investment  Offerings”. 


Nesbitt,  Thomson 

6c  COMPANY,  LIMITED 
35  5  St.  James  Street  We.st,  Montreal 


4  THE  FINANCIAL  TIMES,  OCTOBER  29,  1948 

N.  Manitoba  In 
Midst  of  Large 

^  Ottawa,  —  Doubt  is  expressed  m  ' 

Scale  Expansion  t  government  circles  whether  the  j 

_  United  Kingdom  will  sign  a  con-  j 

Summer  and  Pre-Winter  purchase  of  Canadian  | 

development  and  traffic  : i 

,  n  J  I  I  I  It  IS  recalled  that  the  1918  con-  ; 

at  Record  Level  —  Con-  .  ^  u  * 

...  I  tract  was  cancelled  by  Britain  sev- 

«truction  IS  Active  ; 


for  about  50  per  cent  of  the  total, 
industrial  sales  for  36  per  cent, 
water  paints  for  one  per  cent,  and 
unclassified  sales  for  13  per  cent. 


9-Month  Gain  In 
Steel  Production 


through  the  war  did  it  no  good. 
There  have  been  new  products  de¬ 
veloped  which  we  must  make  in 
order  to  best  serve  public  demand. 
There  have  been  new  and  higher 
standards  set  on  the  qualities 
which  the  public  expect  in  our  pro¬ 
ducts.  To  meet  these  changing 
demands  we  have  increased  pro¬ 
ductive  capacity,  re-examined  sell¬ 
ing  policies  and  designed  new  types 
of  goods  —  all  for  the  purpose  of 
putting  us  in  a  position  to  serve 
our  customers  adequately,  espe¬ 
cially  in  the  more  strenuously 
competitive  days  which  lie  not  too 
far  ahead.  The  establishment  of 
two  modern  technical  schools  spe¬ 
cializing  in  the  manufacture  of 
textiles  is  also  a  forward  step  I 


products  in  which  to  build  its  ex¬ 
port  trade.” 

Mr.  Gunn  stated  that  steadily 
rising  costs  were  another  great  ur¬ 
gent  problem  the  industry  must 
face,  pointing  to  costs  four  times 
as  great  as  1939  for  raw  wool, 
mostly  imported,  as  something  the 
industry  could  not  control.  How¬ 
ever,  he  appealed  to  management 
and  labor  to  concentrate  on  higher 
production,  and  not  higher  prices, 
to  produce  higher  wages.  "There 
is  so  little  profit  left  in  our  prices 
that  its  entire  removal,  disastrous 
as  that  would  be  in  the  last  anal- 
■  ysis  to  both  our  companies  and  our 
:  employees,  would  have  no  signifi¬ 
cant  effect  on  prices.” 

Wide  3-Year  ('hanges 

"Two  years,”  the  association  ■ 
president  said,  "is  a  short  time  in  I 
the  life  of  an  industry  which  can  ! 
date  its  beginnings  to  the  first  ■ 
settlement  of  this  country,  but  in  ; 
.  the  past  two  years  our  industry ; 
has  achieved  a  position  which  it ; 
has  never  equalled  before.  Within 
this  two-year  period  we  have  pro¬ 
duced  more  civilian  goods,  we  have 
given  more  employment  to  more  i 
1  people  in  more  communities,  and 
our  plants  and  equipment  are  in  j 
better  condition  than  ever  before.  ! 
In  fact  our  plant  capacity  is  suffi-  | 
cient  to  supply  the  entire  normal  1 
demand  of  the  Canadian  market , 
and  we  supply  the  Canadian  con-  ; 
sumer  with  a  wider  range  of  woven  i 
and  knitted  goods  than  is  available  | 
in  any  other  country  in  the  world.  ^ 
"When  we  analyze  our  present 
position,  however,”  he  continued, 
“we  find  a  number  of  urgent  prob¬ 
lems  —  not  the  least  of  which  are 
stc.idily  rising  costs.  Our  business 
is  to  buy  raw  materials  in  world 
markets  as  wisely  as  we  can,  turn 
them  into  goods  as  efficiently  as 
possible,  and  get  them  to  our  cus¬ 
tomers  in  the  greatest  possible  vol¬ 
ume  and  at  the  lowest  possible !  ■ 
This  is  why  we  are  so  con- 


Sugar  Output  Up 
But  Sales  Off 


Sees  Threat  To 
Prosperity  Of 
Knitting  Mills 

Association  Head  Says 
Production  at  all  time 
Peak  but  Competition 
from  U.K.  and  Japan 
Looms 


Ottawa.  —  Canadian  .steel  pro¬ 
duction  in  the  first  nine  months 
of  this  year  was  well  ahead  of  pro. 
diictioii  in  the  corresponding  pe- 
i-iod  of  1947,  the  Bureau  of  Statis- 


Wool  Production  In 
Canada  Off  This  Year 


Stocks  of  Refined  Sugar 
Up  Widely  from  Last 
year  but  Raw  Stocks 
Lower 


Ottawa.  —  Canadian  production  *tic.s  reports, 
of  shorn  wool  for  current  year  is 
estimated  at  8,423,000  pounds,  a 
decline  of  17  per  cent  from  the  pre¬ 
ceding  year’s  figure  of  10,176,000 
pounds,  according  to  the  Dominion 
Bureau  of  Statistics.  The  reduc¬ 
tion  was  due  to  the  decline  in  num¬ 
bers  of  sheep  on  farms  and  a  low¬ 
er  yield  per  fleece.  The  average 
fleece  weight  for  all  Canada  was 
7.2  pounds  in  1948  as  compared 
with  7.4  pounds  in  1947. 

Production  was  lower  than  last 
year  in  all  provinces,  Ontario’s 
output  falling  from 


Special  Correspondence 

Winnipeg.  —  After  a  summer  of 
Unprecedented  activity,  winter  is 
elowly  descending  on  Manitoba’s 
Jiorthland,  isolating  many  tiny 


isolating 

communities  and  halting  most  of 
the  development  work  in  the  whole 
j  hinterland  area. 

I  Anticipating  the  break  in  the 
weather,  the  Manitoba  government 
‘  air  service  and  commercial  lines 
have  been  rushing  in  supplies  to 
jmany  northern  settlements.  The 
pre-winter  traffic  over  the  ground 
routes  has  been 


’  against  117,333,789,  while  tofal 
sales  were  126,216,626  pounds, 

!  with  output  exceeding  sales  by  5.4 
i  million  pounds. 

i  Receipts  of  raw  sugar  for  the 
I  four-week  period  aggregated  113,- 
062,619  pounds,  an  increase  of  11.1 
j  per  cent,  over  the  .vear  ago  com¬ 
parison  while  meltings  and  sales 
1  at  129,367,201  pounds  against  116,- 
242,003  pounds  were  up  11.2  per 
cent.  Maltings  and  sales  exceeded 
receipts  by  16.3  million  pounds. 

Stocks  of  refined  sugar  at  Octo¬ 
ber  2  were  22  per  cent,  ahead  of 
the  figure  at  same  time  last  year, 
but  stocks  of  raw  sugar  were  downi 
27.6  per  cent,  from  January  1  to 
October  2,  total  manufactured  re¬ 
fined  sugar  was  905,816,010 
pounds,  an  increase  of  30  per  cent, 
over  last  year.  Sales  exceeded  ma¬ 
nufactured  by  94  million  pounds 
and  were  17.2  per  cent,  ahead  of 
last  year. 

Receipts  of  raw  sugar  up  to 
October  2  totalled  881,757,610] 
pounds  against  738,619,495.  Melt-  | 
ings  and  sales  at  920,246,704, 
were  30.2  per  cent,  greater  than 
the  1947  total  of  633,748,323 
pounds.  I 


Ottawa. 


Production  of  steel 
wire  in  Canada  during  August 
amounted  to  22,875  tons  as  com¬ 
pared  with  22,738  in  August  last 
year,  bringing  the  aggregate  for 
the  year  to  date  to  209,056  tons 
again.st  205,369  irf  the  similar  pe¬ 
riod  last  year. 

Production  of  steel  wire  fencing 
totalled  1,136  tons  during  August 
as  compared  with  1,648  in  the  pre¬ 
ceding  month  and  1,551  in  the  cor¬ 
responding  month  last  .vear.  Cu¬ 
mulative  production  for  the  eight 
months  ended  August  was  16,683 
tons  as  against  17,393  in  the  like 
period  of  1917. 


2,617,000 

pounds  in  1947  to  2,181,000,  Al- 
b^ta  from  2,544,000  to  1,981,000, 
Quebec  from  1,785,000  to  1,496,000 
and  Saskatchewan  from  1,238,000 
to  1,044,000. 

Output  figures  for  the  remain¬ 
ing  provinces  were  as  follows, 
totals  for  1947  being  in  brackets: 
Prince  Edward  Island,  156,000 
(173,000)  pounds;  Nova  Scotia, 
415,000  (440,000);  New  Bruns¬ 

wick,  248,000  (290,000);  Manitoba. 
493,000  (631,000);  British  Colum¬ 
bia,  409,000  (458,000). 


ginning  in  1945  —  the  entire  Cana- 
:  dian  textile  industry  has  spent 
I  5135,000,000  on  new  construction, 

’  machiner.v  and  equipment  without 
including  maintenance  on  existing 
plant  and  equipment.  This  is  equal 
to  40  per  cent  of  the  entire  capital 
investment  in  the  industry  in  1939. 
For  every  dollar  we  have  spent  on 
j  new  plant  construction  w-e  have 
spent  four  and  a  half  dollars  for 
I  new  machinery  and  equipment  and 
'  improvements  to  machinery  al- 
'  ready  installed. 

I  "This  investment  by  the  indus- 
tr.v,  in  which  the  woollen  and  knit 
goods  section  of  the  indiistr.v  has 
■  participated,  is  based  on  sound  eco¬ 
nomic  grounds.  Our  industry  ex¬ 
ists  to  serve  the  Canadian  market 
which  is  substantially  larger  than 
it  W'as  in  1939  due  to  increase  in 
population  and  greater  purchasing 
power.  And,  I  note,  our  population 
is  continuing  to  Increase  at  a  rate 
which  is  double  that  of  the  pre¬ 
war  years.  To  maintain  our  full , 
share  of  this  market  it  is  necessary  ' 
to  produce  knitted  and  woven  fab¬ 
rics  which  compare  favourably  in  ; 
quality  and  price  with  the  products 
of  other  textile  producing  countries 
which  are  seeking  to  sell  goods  in 
Canada.  We  must,  therefore,  have 
the  most  modern  machinery  that , 
is  available  to  enable  our  emplo.v-  i 
ees  to  compete  with  textile  work-  ' 
ers  in  other  countries  where  wage 
levels  and  labour  costs  are  much 
lower  than  they  are  in  Canada.”  | 


equally  heavy. 
lAlread.v  cru.sts  of  ice  are  reported 
to  be  forming  on  the  lonely  lakes 
back  of  the  Hudson  Ba.v  railway. 

Around  the  first  of  next  week  it 
Is  anticipated  that  the  freeze-up 
Will  close  off 
routes  temporaril.v 


the  northern  air 
When  the  ice 
on  the  lakes  is  hard  enough  air¬ 
craft,  as  usual,  will  be  equipped 
With  Skis  at  the  new  hangar  erect¬ 
ed  at  Grace  Lake.  At  an.v  rate 
there  Is  considerable  satisfaction 
now  that  large  quantities  of  food, 
winter  clothing  and  building  sup¬ 
plies  have  been  moved  into  the 
latitudes  north  of  53. 

In  such  settlements  as  South  In¬ 
dian  Lake,  Pukatawagan,  Nelson 
House  and  Norwa.v  House,  the  lat¬ 
ter  two  famous  in  the  days  of  the 
fur  trade,  the  planes  have  carried 
considerable  quantities  of  building 
supplies  for  the  erection  of  new 
homes.  Many  trips  have  also  been 
made  into  God's  Lake  Island  Lake 
convej-ing  goods  for  the  require¬ 
ments  of  the  trappers  and  mining 
communities.  ^ 

Big  Freighting  Job 

The  pending  sale  of  the  God's 
Lake  Gold  Mines  mining  plant  and 
the  company's  Kanushuan  Falls 
power  plant  to  the  Lingman  Lake 
Gold  Mines  is  expected  to  go 
through  after  the  shareholders  of 
the  former  company  have  author- 
I  ized  It.  The  deal  will  involve  a  pro- 
I  digious  job  of  freighting.  The 
I  power  site  is  some  30  miles  south- 
I  west  of  God's  Lake,  to  which 
powerlines  have  been  run.  It  is 
also  80  miles  west  of  the  Lingman 
Lake  mine  property  and  would  re¬ 
quire  an  entirel.v  new'  power  line,  I 
i  since  God’s  Lake  line  is  in  another  riNAN'CrAL- 
direction.  It  is  expected  that  the 
(  heavy  equipment  will  be  moved 
during  the  winter  months. 

For  the  movement  of  equipment 
and  supplies  between  Kherridon 
and  L.vmn  Lake  new  freight  sched-  i 
^  ules  are  now  being  drafted.  This 
‘.  expansive  copper-nickel  area,  200  ^ 

(  miles  north  of  The  Pas,  has  been  ' 

(hunimlng  with  activity  all  summer.  I 
There  may  be  a  lapse  of  as  much 
J  as  six  weeks  before  the  ice  on  the  ' 
northern  lakes  is  strong  enough  to  ' 
bear  the  weight  of  a  plane.  Dur-  j 
ing  that  interval  the  northern  set-  ' 
tlements  w'ill  be  "on  their  own”. 
f  For  the  Reindeer  Lake  fishing  i 
I  camps  and  trading  posts  as  far 
1  away  as  Brocket  in  the  remote 
north-western  section  of  Manitoba 
.  Bupp^^^s  are  to  be  hauled  out  of 
Flin  Flon  by  tractor.  Return  car- 
;  goes  of  frozen  fish  are  to  come 
from  the  big  northern  lake. 

Biggest  Development  Year 

Apart  from  its  record  shipment 
I  cf  5,314,342  bushels  of  wheat,  I 
Churchill  has  al.so  had  its  biggest 
development  year.  Not  since  the 
coming  of  the  railway  in  1920  has  i 
there  been  so  much  construction 
work  in  progre.ss,  but  most  of  it 
has  been  halted  now'  as  a  result  of 
the  snow'.  Last  week  some  200 
►  tradesmen  and  other  construction 
workers  were  taken  out  to  The  Pas  ' 
en  route  to  their  homes  in  the 
^  .fcouth. 

Foundation  Company  of  Canada  ' 

Is  still  engaged  in  the  erection  of 
a  naval  research  building,  and  in-  ^ 
dependent  builders  under  govern- 
Jnent  contract  are  constructing 
new  living  q’larters  for  harbor 
board  employees  which  is  expect-  ■ 
cd  to  be  completed  b.v  spring.  With 
the  joint  expermuntal  station  test¬ 
ing  equipment  for  Canadian  and 
United  States  troops  there  w'ill  be 
considerable  wii  tfr  activity  at  the 
Hudson  Bay'  pui  t.  New  catering  I 
and  cooking  fceilities  have  been 
In.stalled  to  handle  the  winter  post- 
Ings. 

I  Something  of  the  activity  of 
I  JIanitoba’s  northland  W'as  seen  by 
I  many  of  the  delegates  to  the  west¬ 
ern  division  of  the  Canadian  In- 
•titute  of  Mining  and  ISIetalluigy 
Who  went  on  a  tour  of  inspection  , 
following  the  convention  in  Winni¬ 
peg.  They  returned  during  the' 
last  week-end  after  visiting  Flin 
Flon  and  Slien  idon,  while  planes  ■ 

-took  many  of  them  into  Snow'  Lake  | 
to  inspect  the  big  2,000-ton  gold 
■mine  of  the  Howe  .Sound  Explora-  I 
and  the  model  mining 


WORKING  WITH  CANADIANS 
IN  EVERY  WALK  or  LIFE 
SINCE  iB17  .  •  •  Ml  I 


price. 

cerned  about  the  prices  we  must 
These 


Paint  and  Varnish 
Sales  Expand  Widely 


pay  for  our  raw  materials, 
are  beyond  our  control  as,  for  ex¬ 
ample,  most  of  the  wool  used  by 
our  industry  has  to  be  imported 
and  prices  of  fine  wools  are  more 
than  four  times  as  high  as  in  1939. 

"At  the  present  time  there  are 
no  material  shortages  in  any  seg¬ 
ment  of  our  production.  Our  in¬ 
dustry  is  in  a  position  to  supply 
consumer  demand  and,  in  addition, 
there  has  been  a  substantial  in¬ 
crease  in  imports  of  certain  textiles 
this  .vear.  One  result  is  that  the 
rate  of  suppl.v  of  woollen  and  wor¬ 
sted  cloth  available  per  capita  is 
35  per  cent  above  the  pre-war 
suppl.v.  But  there  are  Indications 
that  effective  demand  has  about 
reached  the  top,  that  we  must  en¬ 
deavour  in  every  po.ssible  way  to 
■  retain  our  share  of  the  consumer’s 
dollar  and  that  we  must  keenly  ex¬ 
amine  the  current  swollen  level  of 
imports  in  relation  to  the  possibil- 
'  ity  of  maintaining  employment  in 
our  own  plants, 
i 

U.K.  Export  HfU'e 

!  "The  high  level  of  imports  is,  in 
part,  a  reflection  of  the  prosperous 
I  state  of  our  markets  but  is  also  the 
j  result  of  the  strenuous  efforts  be¬ 
ing  made  by  the  British  Govern- 
!  ment  to  encourage  exports.  We 
are  not  unmindful  of  the  need  for 
a  more  balanced  trade  between  our 
two  countries  but  the  present  un¬ 
due  concentration  on  textiles  is 
neither  good  for  them  nor  good 
for  us.  The  textile  share  in  total 
British  exports  to  Canada  has  risen 
from  36'n  in  1939  to  50%  now. 
With  the  present  vulnerable  posi¬ 
tion  of  the  market  the  United 
Kingdom  would  do  well  to  search 
out  other  products  on  which  to 
build  up  its  export  trade. 

I  ’’The  United  Kingdom  is  admit¬ 
tedly  making  the  most  of  any  op- 
portunit.v  to  secure  a  high  dollar 
return  on  sales  in  the  Canadian 
I  market.  There  are  other  countries 
who  want  our  dollars  too  and  with  j 
the  rapid  recovery  of  the  textile 
^  industry  in  European  countries  and 
in  Japan  we  are  faced  with  the 
threat  of  additional  competition  | 
from  abroad.  Our  low  tariffs  and  i 
our  wage  rates,  which  are  63^4  | 
higher  than  are  paid  in  the  British 
woollen  industry,  place  us  in  a  vul-  | 
nerable  position.  | 

"Plant  efficiency  and  quality  of 
product  are  the  only  means  we 
have  of  holding  our  position  in  the 
Canadian  market  and,  for  most  of  , 
our  products,  we  have  no  other  ' 
market  than  Canada.  This  does  j 
not  mean  that  we  can  maintain  our  j 
position  through  efficiency  alone.  ! 
With  wage  differentials  between  ■ 
those  we  pay  and  those  paid  in  ! 
other  countries  we  cannot  continue  i 
without  the  very  low  tariffs  now  ! 
in  effect.  j 

"During  the  last  ten  year.s  there  i 
have  been  great  changes  in  tex-  | 
tile  technology  ---  changes  which,  | 
for  a  time,  we  were  prevented  from  j 
adopting  becau.se  of  the  wartime  : 
shortage  of  new  machinery.  It  is  | 
also  true  that  the  high  pressure  at 
which  our  equipment  operated  I 


Ottawa.  —  Sales  of  paints,  var¬ 
nishes  and  lacquers  b.v  manufac¬ 
turers  which  normally  account  for 
96  per  cent  of  the  total  Canadian 
amounted  to  56.995,520  in  August 
as  compared  with  $5,939,132  in 
August  last  year.  During  the 
eight  months  ended  August,  sales 
totalled  $60,347,039  as  against 
$48,423,531  in  the  similar  period 
of  1947. 

In  August,  trades  sales  —  exclu¬ 
sive  of  water  paints  —  accounted 


Canada’s  1948  oil  seed  crop  will 
probably  be  a  record.  A  bumper 
crop  is  expected  for  flaxseed,  a 
new  high  for  soybeans,  rapeseed, 
and  sunflower  seed. 


Bank  of  Montreal 
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r..iTik  Prbifs  —  S  month 
Cli.i  trreJ  li!ink«  —  Augu 
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Sivings  Dopfuit^  . 
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nOMlMOV  FINANCE 

Total  Hcvrnms  .  .a  months 

( trciiiiary  L\pcndilur<  s  .  ..  .'i  months 
Spec.  (Dcniol).  &  Upc.j  E\p.  months 
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BI  SINESS  CONDITIONS— D.B.S. 

Ofneral  Economie  Situation — 

Index  of  Industrial  Production — 

.hiiie  . . .  ..  lOd.'i-.'itt  e.jual  10( 

Production  and  General  Business — 
Mineral  Production- 
Gold  —  7  months  ....  Fine  ()/i. 

Goal  —  -S  months  . 'Jons 

Mff.  Production — 

.May  .  193j-;i0  ttiu.al  100 

Fioiir  Production  —  .\iigu5t  Hhls. 
Gigarettes  Beleased— 8  months  .No. 
J.cathcr  Boots  -  .Shoes,  7  mos.  Prs. 
Itaw  Gntton  Itonsunip..  0  mos.  lbs. 
Newsprint  Product.,  0  mos,  Tmis 
1. umber  Product.  —  4  mos.  b.f. 
Steel  Ingot  Prod.,  8  mos.  Sh.  Tons 
Pig  Irf»n  Prod.,  .8  mos.  Sh.  Tons 
Licet.  Pow.  Output,  S  mos.  Wwh. 
Paint  Varnish  Sales.  8  months 
Crude  Oil  —  7  mouths  ..  Bills. 


Tes,  son,  you  re  now  meeting  up 
vnth  formulae  and  test  tubes,  but 
chemistry  has  been  with  you  all  your 
life.  In  one  form  or  another  it  has 
guarded  your  health,  helped  to  feed 
and  clothe  you  and  provided  many  of 
the  things  that  have  made  your  young 
career  so  zestful. 

Now  you  are  learning  how  tliis  great 
service  works.  Your  first  simple  experi- 
ments  are  the  roots  from  which  sprang 
such  basic  products  as  chlorine  to 
purify  water,  fertilizers  to  stimulate 
food  growth,  insecticides  to  kill  pests 
and  guard  crops,  and  paint  to  protect 
and  beautify.  You  know  about  nylon 
hosiery,  for  example.  The  same  plastic 
is  made  as  a  monofilament,  so  strong 
that  it  is  used  for  fishing  line  leaders 
and  tennis  racket  strings. 

Chemistry  never  stands  still.  It  is 
constantly  searching  for  and  finding  new 
and  better  products.  For  this  is  a  chemical 
world  and  the  C-I-L  Oval  is  the  symbol 
of  an  organization  devoted  to  serving 
Canadians  through  chemistry. 
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DOMESTIC  TRADE— DB.S. 

\Vliolesale  .Salts,  .Xu;?.  llKLV.'tO  rqnal  100 
Detail  S’alrs,  August  1‘J35-39  c'/uai  100 


GRAIN’  STATISTICS— Bushels— D.B.S. 
Wheat  Ja  Store,  October  Jltli  ... 


EMPLOYMENT— D.B.S. 
General  Index  .... 


TRANSPORTATION’— D.B.S. 
Railway  Car  Loadings 
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'tion  Co. 

(town  it  will  support. 

■  Expansion  at  Flin  Flon 

I 

1  Of  major  intcre.st  to  most  of  the 
jdelegates  was  the  big  plant  of  the 
jHudson  Bay  Mining  and  Smelting 
'Co.  at  Flin  Flon  which  produced 
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.0.1''.’* 


Toole,  Feet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Manoged 

CALCARY  CANADA 


John  M.  Rogers  C.  L.  Manning  \V’.  A.  Spear,  C..4. 

Mr.  J.  V.  Muidoch,  K.C.,  president  of  ’Tlie  Office  Specialty  Mfg.  Co.  Ltd.,  announces  the  appointment 
of  Mr  G.  L.  Manning  as  vice-pre.sident,  who  continues  also  as  managing  director;  also  of  Mr.  W.  A.  Spear, 
C'.A.,  formerly  secretary,  as  .secretary-treasurer.  Mr.  John  M.  Rogcr.s,  a  partner  in  the  financial  hou.se 
of  Doherty  Roadhouse  &  Co.,  ha.s  been  elected  a  member  of  the  board  of  directors. 
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Importers 
Seek  Active 

Tariff  Board 

-  ! 

Appeals  to  Ottawa  tor. 
Appointment  of  at  least! 
one  Temporary  Member^ 
to  Permit  Appeals 

Toronto.  —  Representations  are  | 
being  made  to  Ottawa  authorities 
by  the  Canadian  Importers  and  j 
Traders  Association,  requesting 
appointment  of  at  least  one  tens-  ^ 
porary  member  of  the  Tariff  | 
Board,  so  that  urgent  issues  con-  , 
nected  with  Canada’s  foreign  trade  ■ 
may  be  dealt  with.  j 

At  present  the  board  has  only  a  I 


Heads  Woollen  Ass'n 


I  Leftist  Menace  I 
ils  Highlighted 
At  C.  of  C  Meet 

Should  Bar  Communists 
and  Sympathizers  from 
Vital  Public  Services, 
Belief  of  National  Body 

I  'Vancouver  —  Belief  that  com¬ 
munist  organizations  should  be  i 
barred  from  “government  employ-  ! 
ment,  education,  transportation,  I 
'  communications  and  other  vital  ; 
'  services”,  was  expressed  in  a  22-  I 
j  point  Canadian  Chamber  of  Com¬ 
merce  statement  on  matters  of 
'  national  welfare. 

I  On  tlie  previous  day  warnings  j 
i  of  the  red  menace  in  Canada  were  I 
!  voiced  by  the  principal  speaker  in  j 


C.  C.  of  C.  President' 


See  Wide  Cain 
In  Cotton  Crops 

World  Production  Es¬ 
timated  4,350,000  bales 
higher  this  Year  at 
29%  Million 

Washington— World  cotton  pro¬ 
duction  in  1918-49  is  forecast  at 
29  •’’.i  million  500-pound  bales  by  the 
Office  of  Foreign  Agricultural  Re¬ 
lations. 

This  is  4,350,000  bales  or  17  per 
cent  above  the  last  year’s  estimate 
and  approximately  equal  to  pro¬ 
duction  in  the  late  1930's,  with  the 
exception  of  the  unusually  large 
crop  of  39,000,000  bales  in  1937-38. 

World  production  will  exceed 
world  consumption  this  year  for 
the  first  time  since  the  war  ended. 


At  present  the  board  has  only  a  i  HAROLD  G.  SMITH,  O.B.E.,  voiced  by  the  principal  speaker  in  i  r  rtrk«?  whn  wnc:  since  the  war  ended, 

chairman,  H.  B.  McKinnon,  and  no  '  been  elected  president  of  ‘  t^he  opening  session  of  the  three- I  ,  ^  ^  oo- I'onf  ...f  tVo  ntinoman  with  most  of  the  increased  pro- 

other  members,  although  it  is  pro- |  Canadian  Woollen  and  Knit  day  19th  annual  meeting  here.  at  tha  an  duction  accounted  for  by  the 

vided  that  any  two  members,  m- :  floods  Manufaeturers  Association.;  National  president  C.  Bruce  Hill,  i  °  ,,  _  »u-  United  States,  OFAR  declared, 

eluding  the  chairman  or  vice- 1  Mr-  Smith  is  president  of  Mohawk  j  of  St.  Catherines.  Ont,  told  ^he  !  I  World  production  in  the  first 

chairman,  comprise  a  quorum,  A.S  j  Mills  Ltd..  Hamilton,  and  was  ^ore  500  delegates  at  the  |  '  ,  two  postwar  years  amounted  to 

a  result,  no  appeals  coneerning  |  fo'’"'‘eHy  Knit  Goods  Administra- i  junpOeon  meeting:  i  .  .  f,p“’t-ovin!r  the  verv'only  ~~  Per  cent  and  79  per  cent, 

rulings  under  the  Customs  Act  i  Prices  and  "M'e  are  opposed  to  socialism  but  !  ®  ’  ‘  ^  ^  .  .5*^  respectively,  of  the  wartime  aver- 

.„d  ExCa  Ac,  can  bo  hearj  Trade  ^ _  IZ  “  S  on 

1  NA..- i  »<'•-»  i  ruisriiSrer'S  rrA',. 

derstood  that  at  least  20  urgent,  OHawa.  Production  of  iron  ^^.g  favor  of  collec- I  Views  of  Canadas  I  gentina. 

appeals  are  now  waiting  a  hearing,  I  ®  increa.sed  in  ;  five  bargaining,  but  we  pledge  our  '  were  expressed  by  |  vears  a  sham 


I  Silver,  Lead,  Zinc 
!  Production  Higher 

i  Ottawa.  —  Canadian  production 
i  of  primary  silver  during  the  fir.st 
:  eight  months  of  1948  was  9,750,- 
;  066  fine  ounces,  the  Bureau  of  Sta- 
:  tistics  reports.  Output  in  the  same 
period  last  year  was  7, ,670,069  fine  j 
I  ounces. 

j  August  production  was  1,517,7.56 
;  fine  ounces,  compared  with  1,782.- 1 
i  460  in  .July,  and  1,062,360  in 
I  August,  1947.  I 

j  Output  of  primary  lead  hit  a! 
j  two-year  monthly  high  in  August : 

I  —  16,604  tons.  It  was  the  highest  [ 

'  since  January  1946,  when  16,869 
;  tons  was  produced.  The  figure  for 
\  July  this  year  was  14,311,  and  for  j 
I  August  last  year,  13,612. 

!  Primary  zinc  production  in  Au-  : 

:  gust  was  20,737  tons,  compared  I 
!  with  21,784  in  July  and  16,709  in  | 
August,  1947.  It  brought  the  Jan- 
!  uary-to-August  total  to  154,87.i  ! 
tons,  compared  with  139,294  in  the  , 
same  months  last  j-ear. 


handsome  provisions  for  retire¬ 


ment  allowances,  there  would  ;  vitally  interested  not  only  in  the 
seem  to  be  no  obstacle  in  the  way  filling  of  the  vacancies  of  the 


L.us  »o<Aiu  ue  »V-..  Of,  .mmuuiaw.y  -thg  chamber  has  placed  prime 
so  that  it  will  become  an  efficient  |  emphasis  upon  the  communist  men- 
court  of  appeal.  The  importers  are  ’  j^gg 


Other  Dangers  Noted 


C.C.F.  Loses 


(Continued  from  page  1) 


under  the  Customs  Act  or  under  '  pay  for  exports.*' 


MEET  A  MAN  WITH 


assume  too  large  a  burden  too  for  all,  but  are  not  in  favor  of  any  of 

_ _ _ '  negative  approach.”  Howards  term 


For  Closer  Co-operation 


insurance.  There  are  varied  rea-  ' 
sons  for  this.  One  is  that  some  i 


!  Bringing  the  greetings  of  the  '  companies  have  been  pushing  life 
[  Chamber  of  Commerce  of  the  |  insurance  plans,  such  as  family  in- 
United  States,  Earl  O.  Shreve,  ■  come  policies  and  pension  bonds, 
president,  declared  that  ”We  do  !  which  embody  both  straight  life  j 
not  need  the  spur  of  world  crisis  '  ®nd  term  insurance.  Another  l.s  j 
to  associate.  Increasingly  the  j  burden  of  heavy  income  taxes  ; 
I  United  States  will  look  to  Canada  j  on  the  young  professional  man,  | 
I  for  the  products  of  mine,  farm,  ;  young  husband  and  the  young  ! 
I  forest  and  factory,  and  American  father.  The  good  life  underwriter, 
interest  in  developing  Canadian  '  tloes  not  encourage  the  purchase  ; 
sources  of  iron  ore  and  other  in-  j  of  term  insurance  today,  but  will  i 
dustrial  metals  is  a  promise  of  ex-  sell  a  client  this  type  of  policy  ! 


1.  Everybody  hot  blood  pressure. 

It  goes  up  every  time  your  heart 
beats,  down  when  it  rests.  The 
doctor  discovered  the  level  of  this 
man’s  blood  pressure  stayed  high 
most  of  the  time.  He  had  liigh 
blood  pressure  (hypertension). 


oojM 


'  pansion  for  both  countries. 


rather  than  contemplate  him  car- 


I  Donald  L.  Morrell  of  Montreal,  ■,  rying  no  insurance  whatever.  j 
,  the  Canadian  Chamber's  Executive  |  The  honeymoon  appears  to  be  ; 
i  Secretary,  in  his  annual  report,  over  for  the  life  insurance  under-  j 
!  said  of  the  Canadian  business  writer,  but  this  does  not  necessari-  j 
i  scene:  ;  ly  point  to  any  .sharp  falling  off] 

j  “Given  satisfactory  world  condi-  ;  in  new  business  for  the  companies  i 


2.  Hi*  heart  had  to  work  harder  to  cir¬ 
culate  his  blood.  This  strain  often  en¬ 
larges  the  heart  mu.scle.  Arteries,  brain 
and  kidneys  may  aLso  be  affected. 


3.  However,  after  a  medical  examina¬ 
tion,  this  man  learned  that  like  most 
high  blood  pressure  patients  today, 
he  could  do  a  lot  to  help  him.self. 


4.  By  taking  his  doctor’s  advice,  he 
learned  how  to  live  with  his  ailment, 
to  slow  down  at  work  and  play,  to  get 
plenty  of  sleep  and  rest. 


5.  He  followed  his  doctor’s  instruc¬ 
tions  about  diet,  so  that  his  food 
might  help  his  condition,  and  avoid 
putting  an  extra  burden  on  his  heart. 


6.  He  brought  his  weight  down  to 
normal  and  kept  it  there.  For  blood 
pressure  often  rises  and  falls  as  weight 
goes  up  and  down. 


7.  He  sees  his  doctor  for  frequent 
checkups.  Under  good  medical  care 
and  with  sensible  living  habits,  he  can 
look  forward  to  many  happy  years. 


There  is  hope  that  advances  of  medical  science  will 
provide  new  means  of  combating  high  blood  pressure. 
Many  continuing  studies  are  being  aided  by  the  Life 
Insurance  Medical  Research  Fund,  supported  by 
148  Life  Insurance  Companies  in  Canada  and  the 
United  States,  wliich  makes  grants  for  special  re¬ 
search  in  diseases  of  the  heart  and  arteries,  including 
high  blood  pressure. 

For  further  helpful  information  about  high  blood 
pressure,  send  for  Metropolitan’s  free  booklet,  “Your 
Heart.”  Addresss  your  request  to  Booklet  Dept., 
108-V  Canadian  Head  Office,  Ottawa. 


Metropolitan  . 
Life  Insurance 
Company 

(il  MUTUAL  COMPANY) 


Canadian  Head  Office:  Ottawa 


tions  few  nations  can  enjoy  such  a  or  any  serious  rise  in  the  lapse  ' 
\  fundamentally  sound  economic  ex-  ,  ratio.  The  money  is  there  and  the  j 
j  pansion.  This  is  the  exciting  long-  ,  general  public  is  life  insurance 
I  term  objective  which  should  beck-  ^  conscious.  The  life  undervcTiter,  in  ■ 
I  on  Canada  forward.  I  the  main  an  f.daptable  individua',  j 

j  “In  the  interim  we  may  have  to  '  recognizes  the  increased  competi-  i 
I  experience  a  changing  set  of  con-  i  tion  in  an  expanding  supply  of  ' 
ditions.  Any  extension  and  inten-  |  consumer  goods  and  is  changing  j 
sification  of  existing  inflationary  ;  his  approach  accordingly.  A  check 
i  tendences  would  only  aggravate  to  the  price  rise  or  a  slash  in  the  ' 
the  inequalities  and  state  of  un-  |  income  tax  could  change  the  pic-  ; 
balance  which  now  prevails.  ;  tii-^e  materiaily. 

Need  Clear  Thinking  I  - -  i 

“But  if  management  and  labor  '  Nothing  on  Grandpa  | 
realize  the  need  for  economic  cor-  |  .-Expansion  attic.”  is  a  new  ! 

rections  they  will  recognize  a  read-  term  in  the  builder's  vocabularv,  j 

justment  period  for  what  it  la,  ,  particularlv  in  Edmonton 

'  rather  than  a  cause  for  ill-consid-  , 

...  .  .  .  I  the  building  trade  is  being  tried 

•  As  this  transition  to  a  healthier  ia  | 

base  for  business  operations  is  ■  jj^using  i 

^  i  The  “expansion  attic”  is  stand-  j 

1950  s,  there  will  undoubtedly  be  :  5^  ready  to  be  converted 

pressure  exerted  by  those  who  see  ;  ^^^^e  rooms,  when  a  family 

opportunities  for  the  spread  of ;  overflowed  those  provided  in 
;  socialistic  and  communistic  doc-  ;  jj^e  lower  floors, 
trines  ...  ,  ^  x  ..  .  However,  the  two  additional 

,  •  It  IS  important  that  business  bedrooms,  which  such  space  nor¬ 

and  business  men  be  strongly  and  ;  n,allv  promises,  have  nothing  on 
effectively  organized  to  cushion  |  Grandpa’s  “expansion  attic” 

I  the  effects  of  the  anticipated  ;  which,  in  Its  heyday,  provided  | 

;  fransitioii.  :  storage  for  the  harvest  of  fifty  | 

D.  P.  Cruikshank,  of  Ottawa  ;  years  of  acquisitive  living.  | 

chairman  of  the  Canadian  section  ;  it  ig  a  sign  of  a  new  generation  ! 
of  the  Canada-United  States  com- ;  when  today's  family  can  blandly  i 
mittce,  referred  to  the  committee’s  pledge  itself  to  a  “throw-away”  ; 
decision,  announced  .some  time  '  philosophy.  Surely  it  is  not  so  i 
ago.  that  proposals  for  a  customs  j  easy  to  dispense  with  the  “attic  ' 

^  union  between  Canada  and  the  |  museum.” — Edmonton  Journal. 

United  States  are  deemed  neither  “ _  - -  - ' 

practical  nor  acceptable;  and  the  ;  fax;  Prince  Edward  Island,  to  be  ^ 
further  agreement  that  permanent  |  appointed. 

committees  of  the  chambers  of  the  I  National  councillors:  Ontario, 
two  countries  be  set  up  to  study  i  J-  L.  Carson,  Toronto,  G.  B.  El-  ^ 
so-called  "invisible  tariffs”  or  re- I  win,  Hamilton;  Quebec,  P.  Kimball,  ^ 
strictive  trade  practices  applied  ;  Three  Rivers,  Maurice  Trudeau,  | 
through  cu-stoms'  procedures.  Montreal;  New  Brunswick,  F.  Ced-  1 

,  !  ric  Cooper,  Fredericton,  J.  A.  | 

I  New  OffieeTH  Named  I-  ,  c,- 

-Joyce,  Moncton:  Nova  Scotia,- 

!  Henry  G.  Birks  of  Montreal  was  Johnston  Chew,  Glace  Bay,  A.  A.  | 
voted  into  the  presidency,  succeed- j  Dunphy,  Kentville;  Prince  Edward 
ing  Mr.  Hill,  in  the  second  day's  '  Island,  to  be  appointed, 
session.  Other  officers  elected  are  1  Directors  at  large:  Ontario,  VV.  ; 

;  as  follows:  H.  Funston,  Jr.,  Hamilton;  L.  J.  i 

-  First  vice-president:  Robert  A.  Shoemaker,  Kitchener;  J.  A.  Me-, 
Bryce,  Toronto:  chairman  of  execu-  ;  Phail,  Sault  Ste.  Marie:  A.  Craw-  ; 
tive,  A.  G.  Partridge,  Toronto;  I  ley,  Ottawa;  Quebec,  H.  Grevillc  j 
vice-chairman  of  executive,  J.  H.  j  Smith,  J.  V.  Owen,  and  A.  Survey- 
Brace,  Montreal,  and  H.  M.  Turner,  j  or,  Montreal:  Maritimes,  F,  C.  I 
Toronto:  honorary  treasurer,  'W.  |  Mortimer,  Saint  John;  C.  \V.  j 
I  G.  More,  Toronto;  associate  honor- '  Stairs,  Halifax. 

j  ary  treasurer,  M.  M.  Walter,  Mont-  :  - 

real;  Junior  Cliamber  representa- !  Stocks  of  Canadian  wheat  In  | 
lives,  R.  B.  Lamb,  Vancouver  and  ^  store  or  in  transit  in  North  Amer-  j 


P.  T.  R.  I’ugsley.  Montreal. 


ica  at  midnight  on  October  7  ' 


Vice-presidents:  Ontario,  Af.  F.  '  amounted  to  169,472,000  bushels, 
Frobst,  Windsor:  Quebec,  L.  O.  up  8,625,000  from  the  September 
Regnier,  St.  John.s;  New  Bruns-  30  total  and  39,584,000  in  advance 
i  wick,  L.  W.  Simmins,  Saint  John;  of  last  year’s  corresponding  visi- 
i  Nova  Scotia,  A.  M.  Mackay,  Hali-  j  ble.  _  . . .  __  | 


THE  FINANaAL  TIMES,  OCTOBER  29,.  1948  ,  5  - 

^  ID  •  i  partment  publication,  entitled  “Co- 

r  G3K  DUSIflGSS  i  operation  in  Canada,  1947,”  ther» 
H  H  ^  ''  is  duplication  in  this  membership 

,Por  harm  Co-ops  i  figure  such  as  that  caused  by  some 

-  _ _  farmers  marketing  milk  througb 

Nearly  a  third  of  farm  ! 

products  now  t  1  in  the  year  I9I6-47,  co-operativr 

through  co-operatives  purchases  of  supplies  and  goods  for 

-  '  members  topped  the  hundred  mil 

Ottawa.  —  Nearly  onc-third  of ,  jjon  dollar  mark  for  the  first  time 
the  main  Canadian  farm  products  .  at  the  figure  of  $127,001,488.  Ot 
sold  commercially  are  marketed  by  -  this  business,  40  per  cent  was  done 
co-operatives.  The  value  of  this  I  through  wholesale  co-operative  or- 
co-operatively  marketed  farm  pro-  ganizations,  of  which  each  prov- 
duce  last  year  hit  a  new  high  of  1  ince  has  at  least  one. 
more  than  half  a  million  dollars,  |  Fishermen’s  co-operatives  mar 
with  total  1917  busine.ss  reported  ,  keted  more  than  10  million  dollars 
by  co-operatives  to  the  Dominion  -  worth  of  fish,  and  bought  a  milMon 
Department  of  Agriculture  of  !  and  a  half  dollars  worth  of  con- 
$712,583,000,  another  record  figure,  j  sumcr  goods,  which  included  bait 
According  to  J.  E.  O’Meara  of  ,  and  gear  as  well  as  groceries  and 
the  department’s  Economics  Divi-  ^  clothing. 

Sion,  the  2,095  co-operatives  re- 1 
porting  their  1947  business  had  a  There  are  about  3,000,000  radios 
membership  totalling  982,990.  But  i  in  Canada,  about  one  for  every 
as  Mr.  O'Meara  points  out  in  a  de-  i  four  persons. 


Its  concurrent  appeal  to  the  Do-  j  bn®ine.ss,  we  re-  |  ing  and  propaganda’  of  the  leftist-  ;  ; 

minion  government;  month  s  output  totalled  .,662  tons  present  you  and  we  fight  for  free  I  minded  has  made  serious  inroads  ^  ^  - 

...  I  compared  with  6,482  in  July  and  .  gnternrise  but  if  voii  disree-ard  the  '  on  the  thinking  of  the  nation’s  smaller  producing  areas,, 

•An  amendment  to  the  Tar'ff  ^  5.^89  ^  ^  19.^7  During  the  pubiL  welVare  He  told  the  cross-section  bnnging  world  production  back  to  ; 

Board  Act  was  passed  by  the  |  year,  ,  1  the  prewar  level  in  1948-49,  accord- ; 

House  of  Commons  on  June  16  ot  I  55  497  as  .Tthis  org^^^^^^  "VVhile  Communists  and  , eft- ;  to  OFAR.  | 

rne%7v"gfhrGTv;rL"rTco^^^^^  Said  H.GrevmrLith.  Montreal,  : -ng  Sociali.sts  for  years  have  |  The  United  States  is  the  only  j 

auth?ritv  to  makeTtemDo^  !  '  executive  committee  chairman:  !  worked  day  and  night  to  advertise  major  producing  country  to  reach  , 

auihonly  to  make  a  temporary  ap  -  -  onnosed  to  social  and  sell  the  form  of  serfdom  they  !  the  prewar  level  of  production  in  j 

pointment  of  a  qualified  person  If  ,  the  Excise  Tax  Act.  This  is  an  g,,  but  we  do  recognize  that  believe  will  bring  the  millenium,  :  4948-49  and  this  was  largely  the! 

the  position  of  a  member  is  at  any  j  obvious  hindrance  to  the  importing  there  mav  be  limits  to  the  rate  of  !  Canadian  business  has  spent  a  re-  :  result  of  record  yields.  In  most  : 
time  vacant,  so  that  even  if  the  |  trade.  It  is  definitely  essential  to  oroeress  '  i  lative  pittance  advertising  and  other  countries,  production  ranges  | 


x.me  vacant,  so  max  even  it  tne  j  trade.  It  is  definitely  essential  to  progress.'  j  lative  pittance  advertising  and  other  countries,  production  ranges  | 

government  of  the  day  is  not  pre-  i  the  trade  of  Canada  generally  that  i  ..p._  two  vears  ”  he  continued  selling  its  way  of  life.  !  from  about  70  per  cent  of  the  pre-  ; 

Ten^s  immediately  the  Chamber  has  placed  prime  |  "So  today  you  have  the  situation  1  war  average  in  China  to  91  per; 

hands^mT  "iov is^ofs  for^  veHr.  i  !  emphasis  Upon  the  communist  men-  that  thousands  of  young  Canadians  |  cent  in  Egypt.  | 

handsome  provisions  tor  letire  ;  court  of  appeal.  The  importers  arc  |  in  the  teaching  professions,  in  the'  - -  ' 

ment  allowances,  there  would  ;  vitally  interested  not  onlv  in  the  -v-  «  1  !  clergy,  and  in  many  other  posts  of  !  ^  ^  C  I 

seem  to  be  no  obstacle  in  the  way  fijung  of  the  vacancies  of  the  ;  power,  are  not  only  .sold  on  the  |  V.t.r.  LOSGS 

of  making  temporary  appoint-  board,  but  also  in  who  i.s  appoint-  '  "Now  that  people  understand  ,  products  which  Canadian  business  (Continued  from  page  l.»  I 

ments  so  that  the  board  could  re-  ,  d.  They  feel  that  at  least  one  ,  communism,  there  are  menaces  of  ;  is  still  permitted  to  provide  to  j - j 

sume  its  functions.  The  govern-  ;  member  should  be  thoroughly  fa-  ;  other  types  that  are  much  less  ob-  1  them,  but  also  on  the  need  for  a  annuity  sales  has  been  in  evidence.  I 

ment  is  receiving  many  complaint.s  j  niiliar  and  sympathetic  towauis  1  vioii.s,  but  none  the  le.ss  deadly.  radical  and  prompt  change  in  the  i  Indications  are  that  this  is  in  large  ‘ 

arising  from  the  existence  of  this  j  i^e  Importers’  problems.  !  "They  are  those  which  arise  from  '  ownership  of  the  means  of  produc-  |  measure  to  the  fact  that  institii  i 

intolerable  situation,  and  there  are  j  -After  all.  trade  is  a  two-wav  !  the  demand  for  ’something  for  tion.  tion  of  group  pension  plans  bv  .so'  ' 

about  20  appeals  ready  to  be  heard  .  street  and,  while  some  emphasis  of  ,  nothing’,  for  ‘free’  government  ser-  “Junior  Chambers  of  Commerce  many  companies  in  recent  v-'ars  ' 

as  soon  as  the  necessary  quorum  recent  years  has  been  placed  upon  1  vices,  supported  by  taxation,  but  do  not  believe  it  good  business  to  |  has  tended  to  make  employees  an- 

®’''®^®‘  j  Canada’s  exports,  it  i.s  becoming  '  fondly  hoped  to  be  the  taxation  of  advertise  a  competitors’ product  by  j  mjitv-conscious  and  has  encoura"- 

“Until  this  board  is  In  operation,  ;  more  than  ever  essential  that  we  j  fbe  'other  fellow’,  whoever  he  may  1  knocking  him  or  his  wares.  We  are  '  them  to  supplement  the  com- 

there  is  no  way  in  which  an  appeal  import  from  those  countries  to;  be!  !  willing  to  work  with  might  and  '  pany  pension  on  their  own  accounr* 

can  be  made  against  rulings  given  ;  whom  we  hope  to  export.  Imports  “It  is  dangerous,  by  trying  to  '  main  for  freedom  of  opportunity  t  .  y,  *  .  ...  ' 


Member 

Investment  Dealers 
Association 
•/  Canada 


Fix  Your  Cost 

of  Capital  Funds 


Man.igement  which  has  secured  ample  capital  funds  on  a  long 
term  or  on  a  permanent  basis,  need  not  concern  itself  with  the 
future  course  of  interest  rates. 

Indications  are  that  interest  rates  are  on  an  ascending  scale. 
Banking  accommodation  in  Canada  is  already  being  restricted 
for  capital  expenditures. 

The  Canadian  private  investor  is  ready  to  supply  funds  to  In¬ 
dustry  on  an  equitable  basis.  These  funds  can  be  obtained 
economically  and  profitably  by  means  of  a  public  issue  of  long 
term  bonds  or  cfbbentures,  or  of  preferred  or  common  stocks. 

To  corporate  management  we  offer  our  services  as  a  fully  equipped 
and  experienced  investment  organization,  not  only  capable  of 
raising  large  sums  of  money,  but  fully  aware  of  the  importance 
of  choosing  a  method  of  financing  precisely  suited  to  the 
needs  of  the  business  concerned. 

Needless  to  say,  even  the  most  preliminary  discussions  will  be 
in  strictest  confidence. 


Gairdner  8  Company  Limited 


Toronto 

Hamilton 


360  St.  James  St.  W. 
Montreal 
Marquette  4194 


Kitchener 
Quebec  City 


oj.-. 


A'. 

A.  «» 


This  is  our 
Amaae 


Sharehoim . 


LVi' 


His  name  may  l)c  George  Wilson,  Patriek  O'Reilly  or  Emile  Legault.  lie  may 
lie  a  farmer,  a  lawyer,  a  carpenter,  a  real  estate  agent,  a  banker,  a  teacher 
or  one  of  onr  own  employees.  11  is  wife  or  mother  might  he  a  shareholder.' 
lie  and  about  5,000  other  Canadians  from  all  walks  of  life  arc  the  oxvners 
of  Dominion  Textile  Company  Limited.  Last  year,  among  them,  they  did 
$57, 838, .391  worth  of  business.  That  was  the  company’s  total  income 
for  the  year; 

Let’s  simplify  it  and  say  each  Average  Shareholder  did  $11,567.67  worth 
of  business.  That  was  the  money  he  took  in.  Now  let’s  look  at  what  he  spent 
to  get  that  money.  Here  it  is,  roughly  calculated,  for  the  average  shareholder. 


k  Haw  materials  (principally  ravs'  cotton) . . 

^  'ii  Starches,  chemicals,  dyes,  packing  cases,  other  supplies 

'  h',  and  operating  c.\pen.ses  such  as  rcp.airs,  fuel,  power, 

>  light,  pensions,  insurance  and  other  such  items . 

1,  ’  , "  .\moiint  paid  to  employees . .  . . . 


Money  re-invested  to  keep  the  business  in  a  stable 
condition . 

Net  profit  received  hy  Mr.  Average  Shareholder  (on 
wliich  he  pays  personal  taxes  too) . . 


$5,730.85 

$2,184.68 
$2,628.16 
$  437.01 

$  178,01 

$  388.96 


DOMINION  TEXTILE  COMPANY  LIMITED 


MANUFACTURERS  OF 


Tlie  financial  'TTmes 


ESTABLISHED  1912 


The  C.C.F.  and  Municipal  Credit 

THE  Local  Government  Board  (Special  Powers) 
Act  which  was  passed  some  time  ago  by  the  Sas- 


IhibllshPd  Evpry  Vridny  at  282  Notre  Dame  St.  West,  J^atchewan  government  is  already  having  the  ex- 

Montrrai  ‘’V  'a*  Ttmea  I’nbiisiiinR  Co.  I  t.i..  I  pected  effects.  To  the  extent  that  this  Act  enabled 

Srrrpliiry.  Joliii  I).  Hour.  .Antnorized  as  brcoiid  Class  i 

Mall,  Post  offirp  DopartniPiit,  Ottawa.  |  municipalities,  Under  some  easy  circumstances,  to 

D.  W.  JOHNSTONE . Publish^  j  declare  themselves  unable  to  service  the  securities 

J.  I W  TYSON . ManaRins  Editoi  ,  issued  by  them  from  time  to  time,  the  investor  in 

. .’j'  '  I  Saskatchewan  municipal  paper  would  have  been 

R.  G.  LEES . Circulation  Manager  I  ‘^on^Pletely  powcrlc.ss  to  protect  lus  investment. 

Z-f.,..,  7- - ; — - :  ,  ■  i  Needless  to  say,  such  municipalities  as  have  re- 

iLllSt.HIPTION  I’HIt  h:  In  (.anada.  ?8.0n  a  year.  In  Great 

Britain.  a  year.  Canadian  fluids,  ‘in  the  Cnitpil  | tried  to  find  interest  in  their  new  issues 

ail.«*;ipu!.ns.  iir  a  j^ar;  '  for"’;iTx''‘Jnon!hr‘''‘‘  '  discovered  that  investors  have  cooled  consid- 
APVKUTISINt'i  Hiile  <!ariis  on  application  at  all  onr  of-  ' 


Alternative  Employment  Or 
A  Three-Day  Week? 


*  iii7A^n7>r*rirr !  Weyburn,  Sask.  appears  to  have  been  one  of  the 

ilLAD  Ol  l-K.h:  Mniiircal,  LAncaster  213i)^  —  All  Depart-  • 

;  inents.  j  latest  to  discover  that  it  is  not  easy  to  sell  sccu- 

Fv/  ^yost,  Telephone:  EL.  7201  |  riti cs  under  the  provisions  of  the  provincial  Act. 

lleprcsentati\es.  |  A  meeting  held  in  Moose  Ja\v%  a  few  weeks  ago,  by 

MONTREAiT  FRIDAY,  OCTOBER  29,  1948  I  Saskatchewan  Urban  Municipalities  Associa- 

.  .  _ _ _ '  tion  took  strong  notice  of  this  development,  as  is 

J  ^  •  i  ^  resolution  and  presented  to  the  govern- 

;  Wood  Conservotion  and  Exploitation  I  ment.  This  resolution  reads  as  follows,  and  note  the 

•  SOMEWHAT  belatedly,  provincial  governments  | 

Jiave  been  becoming,  of  late,  forest  conservation  i 


j  and  reforestation  conscious.  Quebec  got  off  to  a  '  “Whereas  the  provision.s  for  debt  adju.stment 
Ijgood  lead  a  decade  or  so,  and,  during  the  past  2j  under  the  provisions  of  the  Local  Government 

■years,  Ontario  and  British  Columbia  governments!  Board  (Special  Powers)  Act  affects  the  mar- 

have  placed  on  the  statute  books  legislation  aimed  I  municipal  issues: 

;  at  perpetuating  the  forest  resources  of  these  prov-  j  Now  therefore  be  it  re.solved  that  the  gov- 

'inces.  Recently,  at  the  annual  convention  of  the  j  ernment  be  requested  to  amend  the  Local 

•Union  of  Nova  Scotia  Municipalities,  a  resolution!  Government  Board  (Special  Powers)  Act  to 

'was  passed  urging  upon  the  provincial  government  provide  that  with  respect  to  borrowings  au- 

.a  scheme  of  reforestation  such  as  is  being  carried  ■  thorised  after  January  1st,  IPIS  any  adjust- 

,  out  successfully  in  other  provinces.  i  ment  in  the  debenture  debt  of  the  municipal- 

•  This,  in  view  of  Canada’s  rapidly  diminishing !  ity,  either  principal  or  interest,  shall  require 

; resources  of  timber,  is  a  welcome  development.'  the  written  consent  of  the  municipality  and 

'The  question  arises,  however,  whether  conserva- j  the  holders  of  at  least  SlCe  of  the  debenture 

■  tion  programs  alone  will  prove  to  be  the  solution  of  |  thereof’. 

■  Canada’s  long-term  forestry  problem.  In  Quebec,  ,  Now,  nothing  could  be  clearer  than  that  but  it 
'  the  government  does  not  think  so.  During  its  first  seems  that  there  is  some  strong  reluctance  on  the 

tenure  of  office,  the  Duplessis  administration  was  part  of  the  provincial  go%'ernment  to  take  this  step 

•  not  satisfied  with  reforestation  efforts  as  a  means  back  from  its  advanced  position.  To  agree  that  it 
cf  conservation.  With  the  sad  record  of  the  has  been  too  hasty  would  mean  to  admit  that  the 
“thirties”  in  mind,  it  decided  it  had  a  duty  to  en-  ;  investor  still  has  a  few  more  rights  than  are 
sure  that  the  forests  in  the  pro'vince  should  not  be  !  granted  to  him  by  Socialism;  not  to  agree  means 

^.  exploited  unprofitably  as  they  had  been  over  a  to  leave  the  municipalities  in  the  somewhat  pa- 
period  of  years.  The  obvious  course  was  to  prevent  radox  situation  in  which  they  find  themselves  today, 
over-expansion  of  pulp  and  paper  capacity,  and  this  The  situation  being  one  in  which,  substantial 
policy  has  been  religiously  adhered  to.  \  amounts  of  investment  capital  available  for  legi- 

In  Ontario  and  British  Columbia  during  the  past  ;  timate  uses  can  not  be  tapped  because  the  investor 
2  years,  with  widely  rising  selling  prices  for  pulp  i  'varned  before  the  event  that  at  some  not  too 
jToviding  a  temptation  for  capital  to  caish  in  on  strong  provocation  the  municipality  can  tell  him  to 
tl'.e  seller’s  market,  substantial  new  pulp  capacity  ,  So  ^st  his  coupons. 

Jias  been  installed  or  is  presently  under  construe-  ■  enthusiasm  for  making  mistakes  just  seems 

tion.  In  Quebec,  on  the  contrary,  not  one  new  pulp  ,  inborn  in  some  people, 

cr  paper  mill  has  been  projected,  for  the  very  good  i  '  ■ 

(reason  that  no  pulpwood  cutting  rights  have  been  Zeal  —  A  Priceless  AsS£f 

F  ranted  bv  the  government  where  new  mill  con-  ^ .  .  ...  . 

.  V  1  1  J  T.  •  .11.  .  ,  ■  CANADIAN  business  and  industrv,  from  its 

structlon  would  be  Involved.  During  the  past  week,  ...  v,-  ♦ 


Zeal  —  A  Priceless  Assef 


.  V  1  1  J  T.  •  .11.  .  ,  ■  CANADIAN  business  and  industrv,  from  its 

structlon  would  be  Involved.  During  the  past  week,  ... 

_  .  1  *  J  t  *u  f  J  V  meagre  beginnings,  still  within  the  memorv-scope 

Fi'cmier  Duplessis  reiterated  that  the  fixed  policy,  .  ‘ 

,  ,  .  J  •  .  .  ^  •  t  V  some  of  our  older  citizens,  has  evolved  not  onlv 

of  his  administration  is  to  ban  anv  addition  to  , 

...  u  •  tv,  ’  •  ^  modus  Vivendi  but  has  gone  far  to  establish  a 


of  his  administration  is  to  ban  any  addition  to 
pulp  and  paper  mill  capacity  in  the  prorince. 
Canada  has  had  its  lesson  and  a  bitter  one  it 


way  of  life  as  well. 

And  while  the  critics  may  carp  as  they  always 


was,  on  the  effects  of  over-capacity  in  the  pulp  and  ,  ,  .....  ,  ’  ^ 

_  ...  .  ....  -  ,  *  have  and  always  will,  it  seems  that  way  of  life  has 

paper  industrv.  A  repetition  of  the  fight  for  ton-  j  -I 


much  to  commend  it. 


nage,  and  ultimate  bankruptcy,  for  most  of  the 

companies  in  the  industry  which  marked  the  1930’s  view  of  which  the  strong  stand  again.st  grow- 

should  be  avoided  at  all  costs,  and  the  only  way  this  '  communist  infiltration  into  Canadian  affairs 

can  be  done  is  to  make  sure  that  mill  capacity  will  every  level,  pointed  up  this  week  at  the  Canadian 
not  be  so  excessive  as  to  leave  the  industry  vul-  Chamber  of  Commerce  annual  meeting  in  V  an- 
nerable  to  competition  from  other  markets  at  a  '  couver,  is  illustratice  of  the  concern  felt  by  those 
vtime  when  consumption  may  be  considerably  less  j  direct  the  nations  business. 

I  than  it  is  today.  Granted  that  many  new  uses  for  I  Did  these  men  not  have  in  high  degree  the  public 

I  wood  pulp  have  been  developed  in  recent  years,  ■  weal  at  heart,  they  would  remain  mute  and  ineffec- 
and  that  demand  for  non-paper  manufactures  —  '  live  in  face  of  forces  inimical  to  all  the  freedoms 
^  cuch  as  cellulose  —  has  added  very  widely  to  every  ■  which  we  as  Canadians  cherish.  Their  dynamic 
clay  requirements.  The  fact  remains  that  decline  in  ’  stand  attitude  may  well  be  summed  up  by  an  ex¬ 
cellulose  production  probably  would  synchronise  :  cerpt  from  a  C.  of  C.  folder  we  saw  the  other  day: 
v/ith  a  falling  off  in  paper  consumption  and  that,  i  “The  zeal  of  community  leaders,  the  greatest  po- 
I  f.s  has  been  emphasized  on  various  occasions  by  j  tential  force  for  good  in  the  Dominion,  has  devel- 
I  *  those  in  close  touch  ■with  the  pulp  and  paper  in-  oped  Board  of  Trade  and  Chambers  of  Commerce.” 
dustry,  there  is  considerable  idle  tonnage  in  Europe  |  one  short  word  you  have  the  vital  ingre- 
which  may  be  expected  to  come  back  on  the  market  dient  ■ —  zeal.  All  honor  to  those  who  employ  it  in 
sooner  or  later.  the  public  interest. 

We  hope  it  doc.sn’t,  but  the  time  may  come  when  j  — — — _ 

;  Mr.  Duplessis  may  be  able  to  say  “I  told  you  so”.  Cuft  Comments  On  Current  Events 


Freight  Rotes,  A  Political  Football 

IN  MANY  basis  features  the  problems  of  trans- 
ji  irtation  today  are  the  same  in  this  country  and 
ill  the  United  States.  In  both  countries  the  rail- 
\\  lys  have  been  organized  to  transport  and  distrib¬ 
ute  goods  materials  and  commodities  over  large 
areas  with  a  maximum  of  efficiency.  The  interna¬ 
tional  boundary  does  no  more  than  adjust  the  cast 
factors  which  dominate  freight  and  other  charges 
to  the  public:  and  in  both  countries  shippers  and 
l  onsumers  alike  seek  the  lowest  rates  they  can  en¬ 
force  through  political  or  other  pressure  groups. 
1  herefore,  the  following  statement  by  President 
WTiitteniore  of  the  New  Haven  Raihoad  before  the 
New  England  .Shippers  Advisory  Board  i.s  of  inter¬ 
national  a.s  well  as  national  interest: 

“At  the  present  time  the  situation  is  that 
our  cost  structure  lias  increased  in  line  with 
,  other  post-war  inflation  of  the  entire  economy. 

■  I  We  face  further  increases  in  wages,  the  ex- 
ij  tent  of  some  of  these  increases  as  yet  unknown. 
We  widely  hear  and  read  of  the  danger  of  ‘pric¬ 
ing  ourselve.s  out  of  a  market’  as  railroads 
•  propose  further  increased  rates  in  order  to  meet' 
the  impact  of  the  inflated  cost  structure. 

“Rather  than  the  issue  being  one  of  ‘pricing 
ourselves  out  of  a  market,’  the  issue  is  whether 
industrial  management  will  be  far-sighted 
enough  to  pay  a  sufficient  price  for  rail  trans- 
j  portation  to  enable  the  railroads  to  finance 
the  improvement.s  necessary  to  insure  continu- 
,  '  ance  in  private  ownership  and  to  avoid  social- 
‘  Ized  transportation.  Socialized  transportation 
is  inevitably  the  forerunner  of  socialized  in- 
jl  dustry." 

*'  In  Canada  the  issue  has  not  been  so  much  be- 
I  tween  the  railroads  and  industrial  shippers,  as 
'  between  the  railroads  and  other  groups  —  groups 

I  both  West  and  East  exerting  their  political  pres¬ 
sure  to  gain  special  advantages  without  considera¬ 
tion  of  the  board  national  interest.  That  such  tac- 
('  tics  have  proven  successful  politically  is  to  be  found 
■’  In  the  action  of  the  federal  cabinet  in  tossing  back 
’  Into  the  lap  of  the  Board  of  Railway  Commissioners 
■  the  whole  question  of  freight  rate  increases,  includ- 
:  Ing  the  advance  sanctioned  some  months  ago  and 
1  -already  in  effect. 

Now  if  that  isn't  politics  what  is  it?  The  Railway 
j  Board  is  constituted  to  serve  all  sections  and  in- 
;  tarests  in  Canada,  both  producer  and  consumer.  It 
I  has  competent  advisory  experts  —  let  us  hope. 
After  thoroughly  analyzing  the  situation,  the  Board 
recommended  a  21  per  cent  increase.  The  govern¬ 
ment  adopted  tlie  recommendation  and  no-w,  under 
j  pio-\  incial  pressure,  tosses  it  back.  How  can  any 
Board  appointed  by  the  federal  government  hope 
to  maintain  its  stand  in  the  face  of  the  position  the 
cabinet  has  now'  taken  ?  Or  is  it  the  hope  that  the 
whole  thing  will  be  kicked  around  until*  after  the 
next  election?  .?■  _ 


A  federal  M.P.  is  quoted  as  saying  that  Quebec 
Liberals  are  not  dead.  But  the  record  suggests  they 
are  awfully  sick. 

V  ¥ 

The  Ladies’  Home  Jouraal,  a  sister  publication 
of  the  Saturday  Evening  Post  is  advising  advertis¬ 
ers  of  a  5'/c  reduction  in  advertising  rates.  Could 
be  a  sign  that  the  honeymoon  is  over  for  come  of 
the  swish  publfcations. 

V  ¥ 

Suggestiop  of  the  Member  for  Nanaimo  for  a 
"commonwealth  dollar”  sounds  very  will  from  a 
patriotic  point  of  view  but  has  little  to  commend 
it  from  an  economic  angle.  Which  again  demon¬ 
strates  that  a  good  soklier  does  not  necessarily 
make  a  good  legislator. 

Provision  in  the  British  governments  iron  and 
steel  nationalization  bill  for  the  taking  over  by  a 
crown  corporation  of  “certain  companies”  would  ap¬ 
pear  to  pose  a  difficult  problem  in  the  working  out 
of  the  scheme.  'W’here  is  the  line  going  to  be  drawn? 
Whatever  happens,  a  lot  of  heart-burning  seems 
inevitable. 

*  * 

We  heard  the  other  day  of  a  "snack”  order  in  one 
of  the  city’s  more  exclusive  clubs  calling  for  a  ca¬ 
viar  sandwich  and  a  champagne  cocktail.  Check, 
$4.50  —  leaving  room  for  a  50  cent  tip  to  dispose 
of  one  of  those  blue  Bank  of  Canada  bills  —  Could 
this  be  a  sign  of  inflation  —  or  merely  an  indica¬ 
tion  of  the  cost  of  high  living? 

!(■  *  >(■ 

An  Ottawa  newspaperman  is  reported  to  have  bet 
that  the  Conservatives  will  come  back  into  par¬ 
liament  next  time  with  fewer  members  than  John 
Bracken  has  now.  Ho  offered  one  Conservatively 
minded  reporter  this  bet,  and  his  five  spot  was 
quickly  snapped  up.  To  date,  he  has  .?30  riding  on 
this  of  course  we  are  all  entitled  to  our  own  opin¬ 
ion  when  it  comes  to  betting  on  elections  —  or  horse 


Canadian  Forum,  having  abandoned  its  long  term 
effort  to  be  Socialist  and  silly,  makes  a  pathetic 
hash  of  its  present  attempt  to  be  Socialist  and 
sane.  Editorially,  after  explaining  that  the  French 
Socialist  refusal  to  support  sane  reconstruction 
and  defence  measures  will  lead  inevitably  to  General 
de  Gaulle  coming  to  power,  the  pink  journal  winds 
up  by  saying  that  it  still  has  hope  that,  in  the  end, 
Frendh  Socialism  'Will  make  a  major  contribution 
to  the  reestablishment  of  democracy.  So  it  will  — 
after  a  long  process  of  first  establishing  Fascism, 
and  then  having  that  system  break  down.  —  The 
Letter-Review. 


I  FROM  the  pure!y  eco’.iom;': 
point  of  view,  we  must  .sooti.'r  cr 
later  find  a  substitute  for  war. 
ii  cur  system  i.s  not  to  be  chok¬ 
ed  to  dea’h  by  unmanageable  dit- 
fermces  between  the  pow<’r  to 
,  p’'fduce  and  that  to  consume.  .All 
e'iciences  or  pro.sperity,  of  high 
I  industrial  activity  and  mounting 
i  money  supplies  to  the  contrary, 

'  this  problem  continues  to  be  our 
,  major  economic  problem  and  the 
fai'ure  to  meet  it  is  having  some 
rather  bad  psychological  effects 
a.s  well. 

I  I'or  .il!  we  know,  these  latter 
effectj  may  in  the  long  rui  be 
,  the  more  dangerous  ones,  bemuse 
I  we  can  always  give  away  out  sur¬ 
plus  p'-ov.iuction  by  financiog  :t 
I  our.sel\--.3  and  thus  by  d-'miving 
ourselves  about  the  matter  cf 
:iationa'  in.’ome.  Travelling  across 
the  conn:  I y,  talking  as  one  doe,« 
to  people  in  all  sorts  of  economic 
cubbyholes  and  of  all  sorts  of  po¬ 
litical  tia.ses,  one  comes  across 
a'l  increasing  tendency  to  rely  cr 
\\  a ’•—preparations  for  it  an!  clf- 
spring.-  o:  it — for  one's  busine.is. 

The  hot  wind  of  “mergency 
production”  is  once  more  being  ! 
sniffed  by  people  whose  plants  * 
would  otherwise  be  uncompetitive 
or  unproductive.  This  same  air  of  ! 
emergency  is  giving  airs  of  im¬ 
portance  to  people  whose  econo¬ 
mic  functions  would  without  it  be  ^ 
questionable  and  certainly  not 
profitable.  Let's  put  it  this  wav.  I 
-A  given  town  or  a  given  indus-  ' 
try  would,  it  seems,  rather  have 
war  preparations  and  the  result¬ 
ing  aircraft  plant,  than  no  war 
preparations  and  no  aircraft  plant. 
The  fact  is  that  the  need  of  de¬ 
fence,  the  necessity  of  anticipat¬ 
ing  troubles,  Ls  no  longer  some¬ 
thing  which  would  affect  an  econ¬ 
omy  or  any  small  part  of  it  only 
as  something  unpleasantly  but 
truly  “emergent.”  We  have  geared  j 
since  1939,  our  industry  and  most  : 
of  our  economy  to  the  need  for  ' 
defence  and  attack.  And  we 
have  no  sooner  started  to  clean  j 
up  the  debris  of  war,  when  it  j 
once  again  becomes  necessary  to  | 
gear  to  the  same  things,  ! 

^  ^  i 

What  is  disturbing  in  this  is 
that  we  have  approached  the  post- 
•vvar  era  with  a  vastly  expanded 
capacity  to  produce  and  we  have  | 
not  yet  discovered  the  economic-  , 
ally  sound  basis  upon  which  this 
surplus  capacity  could  be  used. 
Indirectly,  all  we  have  done  since 
1913  — and  this  applies  to  the 
United  States  as  well,  or  even 
more  so — has  found  justification  ' 
only  in  war— either  in  our  fear  , 
of  it,  or  in  our  determination  to 
keep  others  from  falling  to  such  ■ 
levels  of  misery  that  they  would 
chose  it  willingly  as  a  way  out, 
or  in  making  good  the  deficiencies 
which  war  has  caused. 

We  have,  i.n  other  words,  not 
yet  found  the  basis  of  exchang-  I 
ing  goods  and  services,  on  a  pure- 
ly  peacetime  basis — and  the  fact  ’ 
that  we  have  not  known  peace 
since  1939  has  made  it  unneces¬ 
sary  to  look  too  strenuously  for  i 
such  a  ba3i.s.  To  this  e.xtent  do 
•,ve  lead  a  dangerous  life.  .  ' 

One  is  reminded  of  the.se  sim¬ 
ple  trutiis  by  the  report  that  the  j 
shoe  industry,  if  it  worked  on  full 
capacitie.s,  would  quickly  turn  out 
more,  by  25  per  cent,  than  the  | 
shoe  consumption  accessible  to  us. 
What  we  have  utterly  failed  to 
do  i.s  to  come  even  close  to  the 
arrangement  which  would  permit 
u.s  to  put  this  .surplus  output  of  | 
.shoe.s  onto  the  feet  of  people 
■.vhose  feet  have  not  been  .shod  j 
for  decades,  not  out  of  preference 
but  because  of  the  inability  to 
either  produce  or  buy  shoe.s  for 
themsclve.s.  One  must  qualify  | 
this  of  course.  We  have  not  yet 
found  an  arrangement  which 
would  be  fea.sible  economically  ' 


By  E.  C.  ERTL 

-speaking,  although  we  can  give 
away  shoes  and  the  material  to 
I  make  shoes  by  the  shipload,  tell¬ 
ing  each  other  gleefully  that  we 
,  have  done  a  neat  trick  in  the 
■  shoe  business.  We  have  done 
nothing  of  the  sort,  and  it  rather 
applies  to  many  other  commodi¬ 
ties  which  we  can  turn  out  to 
I  an  extent  greater  than  our  own 
needs  or  readiness  to  consume. 

*  ^(1 

I  As  long  as  we  carry  on  such 
affairs,  no  matter  how  justified 
they  may  be  from  the  foreign  or 
domestic  political  pioint  of  view, 
or  from  that  of  charity  and  good¬ 
will,  they  can  not  for  ever  be 
justified  from  the  economic  point 
of  view,  especially  as  long  as  we 
fail  to  get  back  anything  but  a 
precariou.s  political  support  from 
the  recipient  countrie.s. 

A  similar  situation  is  gradual¬ 
ly  approaching  in  one  of  the 
American  major  industries,  that 
of  mining  and  selling  coal.  We 
hear  that  John  L.  Lewis  assures 
coal  miners  that  he  would  move 
in,  if  the  coal  industry,  in  the 
face  of  falling  demand,  would  fail 
to  “regularize”  the  production  of 
coal.  That  is,  if  certain  coal 
mines  would  find  it  necessary  to 
cut  down  the  production,  or  to 
shut  certain  mines  which  in  the 
face  of  the  shrinking  demand  are 
no  longer  economical  to  operate, 
the  miners  as  a  whole  would 
move  in  to  regularize  the  output. 
He  speaks  of  the  35  hour  week 
and  no  doubt  plays  with  the  no¬ 
tion  of  the  3-day  week.  Nor  does 
he  readily  contemplate  any  other 
arrangement  but  that  of  security 
of  income,  which  means  that  a 
3-day  week  would  still  produce 
the  same  scale  of  income  that  is 
now  made  possible  by  a  five  day 
week.  Now,  no  one  would  deny 
that  this  is  a  perfectly  obvious 
problem,  because  the  demand  is 
shrinking,  due  to  electrification  ot 
rails,  of  diesel  trains,  of  oil  and 
other  fuels.  Nor  would  anyone 
deny  that  not  only  the  operators 
but  the  miners  themselves  are 
legitimately  worried  about  such  a 
development.  j 

To  the  extent  that  coal  produc¬ 
tion  is  resumed  in  European 
mines,  power  sources  restored,  and 
new  coal  areas  developed  in  oth-  i 
er  areas,  the  problem  is  a  real 
one,  because  it  reduces  automa¬ 
tically  the  call  for  United  States  j 
coal  which  has  been  shipped  to 
Europe  since  the  war.  The  mines  | 
to  a  great  extent  have  become 
used  to  talk  in  terms  of  pro®-  ' 
perity  even  though  the  method 
of  getting  rid  of  the  coal  which 
three-shift  production  could  pro¬ 
duce  has  been  unsound  economic¬ 
ally  speaking.  It  could  only  be  got 
rid  of  by  giving  it  away,  by 
boosting  the  government's  ex¬ 
penditure  for  overseas  aid  and  it 
did  nothing  at  all  to  help  the 
domestic  inflationary  situation  ■ 
which  was,  to  some  small  extent,  ! 
pushed  along  by  the  higher  in-  | 
come  of  mine  labor.  ! 

^8  *  ¥  I 

If  we  should  ever  return,  in  ! 
all  these  various  industries  whose 
capacities  have  been  vastly  in¬ 
creased  by  expansion  and  mechan-  j 
isation,  to  a  leal  peace  time  con-  I 
dition,  we  should  rather  quickly  \ 
find  that  we  have  failed  to  find  - 
the  answer  to  the  most  pre.ssing  ■ 
of  all  problems:  How  to  keep  our  ! 
industries  geared  to  high  outout  | 
and  large  scale  employment,  with-  i 
out  relying  either  on  war,  or  on  | 
preparations  for  war  or  on  war’s  j 
aftermath,  to  make  it  plausible. 

For  the  sake  of  intellectual  | 
hone.sty  and  of  self  interest  we  ' 
must  admit  that  we  are  no  near-  | 
er  a  solution  today  than  we  were  I 
in  May,  or  in  August,  of  1945.  j 
There  are  ceitain  assumptions  to  | 
which  we  are  forced  to  bow,  con- 
.sidci  ing  the  record  which  has  been 


|Writt3n  these  past  three  years  as 
I  well  as  in  tlie  years  before  the 
I  war. 

I  We  must  assume  that  external 
I  conditions  wi.l  continue  to  make 
'  it  impossible  for  some  years  to 
j  come  to  arrive  at  truly  effective 
:  recip.-ocate  trade  agreements  on  a 
wide  bas'3.  We  must  assume,  or 
rather  resign  ourselves  to  the  fact 
I  that  out  of  the  combined  resources 
I  and  riisoiireefulness  of  ail  the 
!  friendly  countries  we  can  not 
create  a  mraium  of  exchange 
suitable  to  international  trade, 
and  not  solely  resting  upon  the 
.  fragile  politir  al  wisdom  of  one 
country  v-hose  internal  economic 
I  strength  is  bloated  rather  than 
!  large.  And  '.ve  must  assume,  that  i 
i  the  purch'ising  power  increase  in  | 
:  many  of  our  present,  insufficient  ! 
I  markets  for  manufactured  goods  I 
;  will  have  to  icst  on  the  creation  ■ 
!  and  recroa'^ion  of  the  very  indus-  | 
,  trial  faciliti^'s  of  which  we  may  j 
be  found  to  ha\e  a  surplus.  \ 
Everyone  ot  these  assumptions  | 
is  legitimate  ana  may  well  prove  - 
to  be  the  obvious  ones;  what  j 
peace  cf  mind  may  we  derive,  i 
not  only  fi’om  these  conditions,  j 
but  also  fiom  the  psychological  : 
stumbling  blockn  which  force  us  , 
to  ignore  them  ?  | 

I  ¥  ¥  I 

j  It  may  well  be  nece.ssary  be-  - 
fore  long,  if  cur  economic  system  - 
is  to  survive  in  more  than  name 
only,  that  we  dig  into  the  deeper  , 

■  relationships  of  man  and  ma- 
i  chine;  that  we  study  closely  and 
I  intelligently  whether  man,  a.s  an 
:  economic  animal  and  a.s  a  gre- 
I  garious  one,  must  continue  to  be 

■  so  specialized  that  with  body  and 
I  soul  he  is  tied  completely  to  but 
i  one  economic  function.  In  the  par- 
:  ticular  instance  of  coal  mining, 

I  which  may  be  taken  as  an  ex- 
I  ample  of  mass  industry  rather 
i  than  as  an  isolated  matter — a 
I  slight  ray  of  light  does  seem  to 

,  have  appeared.  One  hears  of  . 
;  some  Iowa  coal  mines  where  op-  . 
i  erations  simply  did  not  warrant  ^ 
'  the  continuation  of  full  time  op¬ 
eration.  The  choice  was  between  - 
I  cutting  both  work  and  income  for  i 
:  miners  in  half,  or  cutting  work  ' 
in  half  and  leaving  the  income 
as  it  was — making  the  price  of  ■ 
;  this  Iowa  coal  prohibitive  and  ! 
promising  to  close  the  mines  al-  ' 
together.  j 

I  The  solution  which  has  been  ■ 
I  found  in  this  instance  is  a  simple 
I  one,  although  it  is  of  course  on 
j  a  minor  scale.  The  miners  with 

■  half  their  working  hours  idle  on 

I  their  hands  have  been  prevailed  ’ 

,  upon  to  go  in  for  homesteading  | 
j  and  they  are  now  not  only  con-  j 
;  structively  employed  in  half  their 

■  time  as  creators  of  fundamental  j 
j  wealth,  of  both  a  material  and  a 

spiritual  nature,  but  the  self  suf-  ; 
'  ficiency  created  in  certain  kinds 
i  of  foodstuffs  permits  them  to  | 
•  take  the  cutting  of  their  income  ' 

!  as  miners  in  stride.  j 

I  The  possibility  of  thus  provid-  | 

!  ing  alternative  employment  in  1 
'  something  quite  unconnected  with  | 

I  the  depressed  industry  in  which  j 
the  crews  happened  to  be  employ-  j 
'  ed,  is  perhaps  the  main  justifica-  | 

I  tion  for  spreading  industrial  de-  I 
I  velopment  out  instead  of  piling 
I  brick  structure  upon  brick  struc- 
i  ture  as  we  are  now  doing  in 
!  sections  of  North  America  and  i 
1  particularly  of  Canada. 

!  But  it  is  only  one  of  the  jus- 
i  tifications.  Another  one  is  to  be 
i  found  in  giving  to  the  individual 
I  worker  an  alternative  to  prole¬ 
tarianisation  upon  which  most  of 
!  our  modern  evils  rest.  This  ob- 
'  server  does  not  show  a  great  dea^i 
I  of  faith  in  our  ability  to  meet  ■ 

!  this  question  on  a  wide  and  gen¬ 
eral  basis.  But  some  such  solution 
must  be  found  if  our  economic 
system  is  not  to  collapse  ulti- 
‘  mately  under  the  twin  loads  of 


industrial  over-expansion  and  in¬ 
ability  to  trade  on  any  other  ^asis 
but  that  of  giving  away  under 
political  duress.  Some  of  our  pray¬ 
ers  might  well  be  addressed  to¬ 
wards  finding  the  necessary  solu¬ 
tion. 

EDITORIAL  FORUM 

j  Trigger-Happy 

I  At  Bronte,  Ontario,  three  youths 
'  entered  a  drug  -  store,  demanded 
:  money  of  the  proprietor,  and  one 
of  them  shot  the  druggist  in  the 
i  stomach  before  he  had.  time  to 
open  the  cash  register.  This  coun¬ 
try  is  Infested  by  a  plague  of  re¬ 
volvers,  and  “trigger  -  happy’’ 
younger  thugs  seem  to  have  no  dif¬ 
ficulty  at  all  in  getting  firearms 
and  ammunition. — Ottawa  Journ.al.  ■ 

Futile  Endeavor 

There  is  not  a  bit  of  use  having  ' 
such  useful  agencies  as  the  prov¬ 
incial  Forestry  Branch  and  the 
Forestry  Association  spending 
time  and  money  trying  to  edu¬ 
cate  the  public  to  an  appreciation 
of  the  great  value  of  our  forest 
resources  if  thoughtless  persons  . 
are  to  remain  unchecked  in 
actions  that  undo  years  of  good 
work  overnight. — Winnipeg  Free  i 
Press. 

“Little  Vittles” 

“Operation  Little  'Vittles”  ha.s 
just  completed  its  95th  air  lift 
mission  to  Berlin.  Its  strictly  un¬ 
official  cargo  consists  of  500 
chocolate  bar's  tied  to  handker¬ 
chief  parachutes.  The  story  of 
“Little  Vittles”  began  when  an 
air  lift  pilot  from  Utah,  First  Lt. 
Gail  Halvorsen,  started  dropping 
candy  to  crowds  of  German 
youngsters  in  the  American  sec¬ 
tor  of  Berlin.  Word  got  round 
and  both  supply  and  demand  soon 
increased.  Crews  of  the  17th  Air 
Transport  Squadron  contributed 
candy:  and  in  the  United  States 
the  idea  caught  public  imagina-  1 


tion.  A  textile  firm  in  New  York 
sent  150  new,  cellophane-wrann  ■:! 
handkerchiefs:  a  Philadelphia 

woman  sent  her  collection  o*  .u 
women's  handkerchiefs:  and  a 
candy  firm  offered  10,000,000 
candy  bars  a  week.  Colored  hand¬ 
kerchiefs,  which  will  show  up  in 
the  snow,  have  been  collected  so 
that  the  operation  may  be  con¬ 
tinued  throughout  the  winter.  No 
trouble  has  been  encountered  with 
the  Russians.  “Operation  Little 
Vittles”  is  a  nice  story,  the  fir,"^ 
to  come  out  of  the  Berlin  cri-sisV. 
Its  explanation  is  the  pulling 
power  of  a  generous  idea. — Sas¬ 
katoon  Star-Phoenix. 
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Most  "Fortunes”  began  by  the 
sat  ing  of  small  amounts — regu- 
larly.  The  habit  grows — and 
so  does  the  money.  You’re 
on  the  road  to  financial  secur- 
ity-^if  you  begin  NOW.  Open 
a  Canada  Permanent  Savings 
Account.  2%  INTEREST 
PAID. 

CANADA 
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A  Problem  and  the  Remedies 


A  FEW  weeks  ago  I  wrote  a 
.story  in  which  I  quoted  a  lett'^r  i 
received  from  a  Western  farmer  | 
telling  of  the  things  he  feared  ^ 
might  happen  if  the  C.C.F.  came  ■ 
to  power.  This  letter  did  not  come 
from  a  poor  farmer,  he  was  to  uae  ! 
the  familiar  phrase  “fairly  well 
fixed”.  He  wanted,  as  most  fathers 
do,  to  see  his  family  protected 
against  the  vicissitudes  of  life.  He 
had  been  thinking  over  this  prob¬ 
lem  and  after  mature  considera¬ 
tion  he  made  this  statement: 

THE  LETTER 

“I  remember  how  Mr.  Coldwell 
used  to  talk  about  non-interest- 
bearing  bonds.  I  remember  Pro¬ 
fessor  Grube  talking  about  a  j 
100%  tax  on  bond  interest.  I  re¬ 
member  Mr.  Douglas  saying  they  | 
would  issue  $1,000  currency  for  } 
every  $1,000  worth  of  goods  pro-  | 
duced.  I  remember  all  these  j 
thing.s  and  wonder  if  they  intend  j 
to  use  that  kind  of  paper  to  pay 
me  off  who.n  they  take  over  my  | 
property.  i 

“I  wonder  what  I  should  do  to  : 
head  off  the  disaster  which  seems 
to  be  approaching.  Should  I  sell 
my  stocks  now  and  what  should 
I  do  with  the  money  I  receive 
for  them?  Should  I  sell  every¬ 
thing  and  leave  the  country? 
Could  I  transfer  my  insurance  to 
an  American  branch  of  the  same 
company,  so  that  I  could  collect 
in  American  funds  on  maturity?” 
To  this  he  added: 

“One  idea  I  have  is  to  divide 
my  land  among  the  members  of 
my  family,  giving  each  one  the 
title  to  a  portion,  organize  the 
family  into  a  co-operative  asso¬ 
ciation,  turn  all  my  other  assets 
into  cash  and  invest  the  cash  in 


By  R.  J.  DEaCHMAN 

improving  the  farm  and  its  equip- 
I  ment  and  in  storing  up  supplies 
1  for  the  future,  and  turn  it  all  over 
'  to  the  Anderson  Co-Operative  to 
I  be  operated  in  the  interests  of 
j  the  members. 

I  I  got  in  touch  with  a  friend  In 
Montreal*  who  knows  that  busy 
city  rather  well  and  asked  him  to 
show  this  story  to  some  sound 
business  man  and  get  his  answer 
to  the  farmer’s  problem.  I  do  not 
know  the  man  who  gave  it  but  my 
I  friend  defines  him  as  a  financial 
man  who  has  a  reputation  for 
clear  thinking  on  such  problems. 
Perhaps,  in  this  case,  the  farmer 
would  agree  with  the  business 
man. 

i  THE  ANSWER 

I  “In  my  opinion  the  farmers’ 

I  suggestion  that  he  form  a  family 
I  co-operative  or  transfer  his  in- 
i  surance  to  an  American  concern 
j  is  a  very  negative  approach  to 
the  problem  of  the  threat  of  col- 
I  iectivisation  of  Canada  by  the 
i  Sociali.sts. 

!  "Our  way  of  life  can  stand  on 
its  record  as  the  best  system  yet 
devised  by  the  mind  of  man,  but 
what  we  have  to  do  is  to  make 
thi.s  fact  known  to  the  mass  of 
our  citizens  and  to  our  young  peo¬ 
ple.  Not  only  has  enterprise 
capitalism  a  record  immensely 
superior  to  that  of  any  other 
system,  but  It  is  improvable  and 
we  should  concentrate  our  efforts 
on  making  it  work  better  for  our 
people. 

“I  would,  therefore,  suggest 
that  our  farmer  friend  —  who 
is  apparently  a  person  of  some 
standing  in  his  community  — 
should  use  all  possible  means  to 
clarify  the  thinking  of  his  asso¬ 
ciates  on  the  dangers  of  aban¬ 


doning  a  working,  though  admit¬ 
tedly  imperfect  system,  in  favor 
of  a  blueprint  which  not  only  has 
never  had  a  working  model,  but 
which  will  never  function  except 
for  the  rationing  of  scarcity. 

“All  of  us  who  believe  in  pri¬ 
vate  enterprise  have  two  jobs  to 
do.  First  we  must  earn  our  living 
and  support  our  dependents,  and 
secondly  we  must  make  some 
positive  contribution  to  the  better  i 
understanding  and  the  better 
working  of  democratic  capi-  i 
talism.  I 

“The  businessman  of  today  has 
to  be  a  better  man  than  his  pre¬ 
decessors.  I  have  every  confi¬ 
dence  and  I  see  much  evidence 
that  a  new  and  more  able  type 
of  business  leader  is  emerging.” 

The  Western  farmer  who  sent 
me  the  letter,  which  has  become 
the  basis  of  this  discussion,  is 
doing  exactly  what  the  Montreal 
I  businc.ss  man  .suggests.  He  is  try-  ■ 
j  ing,  in  his  quiet  but  efficient  way, 

I  to  convince  his  friends  that  tlie 
I  socialist  way  of  life  ha.s  nothing 
to  offer  the  farmers  of  the  West. 

;  He  would  agree  with  the  man  from 
Montreal  that  a  new  type  of  bus;- 
,  ness  man  is  here  now  and  I  have 
I  even  heard  him  say  that,  in  some 
I  ways,  even  the  farmer,  is  not  per¬ 
fect.  When  the  new  busines.s  man 
meets  the  new  farmer  they  can 
sit  down  together  and  plan  for  a 
better  world.  It  will  not  be  based 
on  socialism  but  on  private,  enter¬ 
prise.  In  fact,  at  least,  there  is 
promise  for  the  future. 

♦  It  happened  to  be  a  senior 
member  of  the  edito,rial  staff  of 
The  Financial  Times.^ _ 


There’s  a  "holiday-cruise”  atmosphere  about  your 
trip  to  Europe  by  White  Empress  ...  a  full  week 
of  relaxing  comfort  afloat .  . .  pleasant  companions 
i  .  .  traditional  Canadian  Pacific  courtesy  and 
service. 

AUTUMN  SAILINGS  from  Montreal  and 
Quebec  to  Liverpool  by  the  completely  recondi¬ 
tioned  20,000  ton  Empress  of  Canada  and  Empress 
of  France.  First  class  return  accommodation 
available. 

Nov.  6 . .....EMPRESS  OF  CANADA 

Nov.  13 . EMPRESS  OF  FRANCE 

Nov.  27 . EMPRESS  OF  CANADA 

WINTER  SAILINGS  from  SAINT  JOHN  and 
HALIFAX*  to  LIVERPOOL 

Dee.  8 . EMPRESS  OF  FRANCE 

Dec.  22 . EMPRESS  OF  CANADA 

Jan.  5 . EMPRESS  OF  FRANCE 

*From  Halifax  one  day  later 

First  Class . . S240  up 

Tourist . . . . Si  52  up 

Frequent  sailings  by  Canadian  Pacific’s  passenger- 
carrying  freighters  Bcaverford  and  Bcaverburn 
dates  on  request. 

First  class  fare  |220. 

FULL  INFORMATION  FROM  ANY  CANADIAN  PACIFIC 
OFFICE  OR  YOUR  OWN  TRAVEL  AGENT. 
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HINTS  TO  INVESTORS 


A  $120^000  Estate  For  I  I  INQUIRIES  from  subscribers 

^  ,  in  regard  to  their  investments 

|%Qg  end  problems  ere  invited 

Answers  are  based  upon  informa 

I  would  be  pleased  to  have  your  opinion  in  the  solution  of  the  tion,  which  THE  FINANCIAL 
financial  problem  I  am  nosv  facing.  I  am  67  years  of  age  and  in  the  |  TIMES  believes  reliable,  fair 


next  few  months  I  will  be  retiring.  My  complete  holdings  are  listed 
below: 


and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  alt 
inquiries. 


tion  which  empower.?  government 
to  take  over  all  power  develop¬ 
ments  in  the  province. 

So  far,  no  direct  negotiation.s 
have  been  carried  on  between  gov¬ 
ernment  and  company.  City  ot 
Winnipeg  Hydro  has  a  plant  of  its 
own  and  supposition  is  that  arran¬ 
gements  will  be  made  for  acquisi¬ 
tion  of  this  plant  by  province  be¬ 
fore  any  direct  effort  towards  ac 
quiring  Winnipeg  Electric  is  matie 
In  the  meantime,  various  estima¬ 
tions  have  been  made  in  financial 
circles  as  to  possible  price  that 
might  accrue  to  common  share¬ 
holders  as  a  result  of  any  deal  that 
may  ultimately  be  consummated. 


— - -  Their  estimates  range  all  the  way 

I  of  only  about  85  cents  a  share  from  $.35  a  share  to  515  a  share 
I  during  those  7  years — including  Everything  considered,  it  seems 


Ca.sh  . $12,000  200  Can.  Northern  Power  I  gements  win  ne  maae  lor  acquusi- , 

D.  of  C.  Bonds . 24,000  28  B.C.  Power  !  tion  of  this  plant  by  province  be- 

Can.  Investment  Fund  1 ,000  shares  131  Brazilian  Traction  ,  ,  .  tore  any  direct  effort  towards  ac 

20  shares  Gatineau  Preferred  100  Powell  River  ture ‘^“n'7-ddr^.  «fVh.  *,!♦'«  in  Winnipeg  Electric  is  macie 

1,000  Home  Oil  1,000  Sherritt  Gordon  „,der  to  rlceit.  Ittentl7n  a"  ^he  meantime,  various  estima- 

300  Imperial  Oil  500  Maca.ssa  swert  thought  to  be  of  public  in-  fir^anciaj 

200  Laura  Secord  46  Consolidated  Paper  terest  will  bo  published.  Stamp-  circles  as  to  possible  price  t  la. 

200  Building  Products  addr«$sed  envelope  or  might  accrue  to  common  snare- 

I  have  a  $5,000  paid  up  insurance  policy  in  favour  of  my  wife.  postage  should  accompany  alt  holders  as  a  result  of  any  deal  th&L 
MV  wife,  who  is  52  years  of  age  has  the  following;  'I’^y  ultimately  be  consummated 

«i<tnnn  — - -  Their  estimates  range  all  the  way 

«  #  .  isano  ^  from  $35  a  .share  to  $!5  a  share 

’  .  during  those  7  years— including  Everything  considered,  it  seems 

unt.  nomis  .  i.oou  transfers  from  operating  reserves  ,i=  that  Winninee-  Electric  com- 

We  have  no  debts  and  our  home  Is  paid  for.  Also,  we  have  no  de-  1933.34,  1934-35  and  1935-36  jg  a  hold  r^th^er  than  a  .sale 

pendents.  How  can  we  obtain  the  maximum  income,  with  safety  from  fiscal  years— it  was  nevertheless  f^ja 

the  above  holdings?  —  G.  W.  H.  able  to  maintain  the  $1.20  a|  °  _ 

At  first  glance,  the  solution  of  ment  Fund,  and,  with  the  proceeds,  share  annual  dividend  rate  on  I  Canadian  Bronze  Common 
your  problem  would  seem  to  be  plus  available  cash,  purchase  of  a  ®  ^  ,  ....  ,  I  i  hold  155  shares  of  common 

comparatively  simple.  You  have  joint  annuity.  This  would  leave  ‘  irnrodnetiorond  i  stock  in  Canatlian  Bronze  f’o. 

no  dependents;  hence  your  wife  you  with  about  $40,000  in  bonds  h° |  which  cost  me  $34  a  share  and 
and  yourself,  ostensibly,  have  no  —  and  another  $5,000  in  Canadian  structural  steel  for  build-  j  ^ritine  voii  to  seek  voiir  ad- 

concern  in  the  matter  of  leaving  an  Investment  Fund  if  you  decided  to  Ses^^ftr  oDefations^‘'cover“"a  ’  to  what  roiirse  I  should 

estate.  In  short,  as  you  indicate  hold  on  to  that  stock  -  as  easi  y  It  Controls  through  ‘•onnection  therewith.  .4s 

In  your  inquiry,  your  sole  require-  |  convertible  resources  and  would  ^  ^  “  controls  through  ^  ^  ^ 

ment  is  the  maximum  of  income  |  still  enhance  considerably  the  an- j  „„  purchase  price  if 

with  the  ultimate  possible  in  secur-  |  nual  income  from  your  estates.  The  tone  and  eJnerallv^  sue  !  I  sold  now.  Do  you  think  I  should 

ity  of  principal  and  return.  The  |  $5,000  of  paid  up  insurance  ^uld  1  ^ 

obvious  course,  apparently  in  the  |  be  retained  «  an  emergency  J  „ 

light  of  the  foregoing  would  be  to  1  and  or  a  clean-up  ^  machine.,  and  a  diver-  -  I>.  !>•  «■  - 

dispose  of  all  your  investments  and  i  event  o^  demise  of  yourself  or  ^ 

with  the  proceed.,,  plus  the  cash  on  your  wife.  ,,,,,,,  chinery.  common  stock  of  Canadian  Bronze 

hand  purchase  a  joint  annuity  j  m  the  matter  of  the  bond  hold-  At  end  of  la.st  fiscal  year-12  Co.  Ltd.,  provides  a  vield  on  pre- 
which,  we  estimate,  would  provide  i  ings,  you  do  not  itemize  these,  but  months  ended  October  31st.  1947  vailing  $2  a  share  dividend  rate 
you  with  an  income  of  nearly  oO  j  we  would  .suggest  that  they  bo  Dominion  Bridge  Co.  had  earned  of  around  4U  per  cent.  This  is 
per  cent  more  per  year  than  you  I  confined  to  Issues  of  comparatively  surplus  of  $3,706,489  in  additio.i  not  bv  any  means  a  generous  re- 
could  obtain  by  holding  on  to  your  1  early  maturity  dates.  This  prob-  j  to  which  there  was  refundable  turn  ‘bv  existing  standards  but 
present  investments  and  purchas-  ably  would  involve  some  switching  ;  e.p.  taxes  amounting  to  $1,848,-  consideration  must  be  eiven  to 
ing  high-grade  bonds  with  the  bulk  in  your  holdings,  in  which  your  '  828.  Net  workfng  capital  Let  S  "nv  report^  for 
of  the  available  cash.  bank  manager  or  a  local  bond  deal-  ,  amounted  to  $11,061,266  with  year  4947  net  earnings  almost 

There  is,  however,  an  important  j  er  could  be  of  assistance  to  you.  |  current  assets  of  $18,851,474  at  a  twice  $2  annual  dividend  require- 

factor  which  must  be  taken  into  .  ^  |  ratio  of  2.42  to  1  to  current  lia-  nients  on  stock  at  equivalent  of 

consideration  by  one  in  your  posi-  ;  HOimnion  Bridge  j  biliUes  of  $7,790,208.  Cash,  mar-  93  share.  At  47,  stock  is 

tion  —  a  factor  which  dictates  aj  Can  j-ou  tell  me  why  Dominion  j  ke table  investments  and  deposits  '  sen'ing  at  le.ss  than  12  times  1917  : 
somewhat  different  policy  than  1  Bridge  shares  are  no  longer  re-  |  on  tenders  totalled  $2,374,875  and  !  gamings  and,  as  indications  point 

that  of  converting  the  whole  of  the  commended  as  a  purchase  by  Fi-  1  were  equal  to  about  30  per  cent  j  operating'  results  for  1948  at 

two  estates  into  an  annuity.  This  nancial  Houses  on  the  Street,  or  of  total  current  assets.  favorable  as  those  for  ' 

is  the  question  of  the  trend  of  Financial  District?  Why  the  divl-  I  For  past  2  years,  company  has  ^ear  issue  does  not  an-  i 


“real”  money  over  the  next  few  '  dend  has  not  been  increased  for  j  been  unable  to  cope  with  demand 


to  operating  results  for  1948  at 
least  as  favorable  as  those  for 
previous  year,  issue  does  not  ap¬ 
pear  to  be  over-priced  on  basis 


years.  We  have  already  been  given  nearly  ten  years?  Is  there  any  1  for  its  production  and  services,]  yardstick 

a  good  demonstration  of  what  can  ■  danger  of  losing  my  money? — ^IL  :  output  of  plants  having  been  re-  j  ^  ,  1,  .  ,  , 

happen  to  the  purchasing  power  ,  T.,  St.  Laurent.  stricted  by  difficulty  in  obtaining  I  Friday  of  this  week  sliare- 

of  the  dollar  as  a  result  of  a  rising  I  it  is,  we  imagine,  a  pretty  i  a^^equate  supplies  of  stock.  This  I  holders,  at  a  special  meeting  will 

trend  in  the  cost  of  living.  It  { broad  statement  to  say  tha\  Do^  !  s^f'^ation  still  exists-may  be  ag-  ;  be  asked  to  authorize  a  split  m 

bears  heavily  on  the  person  with  a  1  minion  Bridge  shares  are  not  re-  i  3,  niatter  of  fact— by  ^  e  s  oc  on  ?  ..  .  , 

fixed  income.  We  have  no  assur- ,  commended  as  a  purchase  by  fi-  ;  bmitation  of  U.  S.  steel  exports  |  a^  |  °  ®  1  Tf  • .  " 

ance  that  price  inflation  has  run  nancial  houses  or  in  the  financial  !  a«sing  from  American  rearma-  ;  division  v\  1  e  ra  1  le  .  is  po.  - 
Its  course.  On  the  contrary,  it  is  ,  district.  As  a  matter  of  fact,  it  i  program.  As  a  consequence.  : -sible.  >n  J'ght  of  what  has  hap- 

entirely  probable  that  the  cost  of  seems  likely  that  most  houses,  in  ,  ^  ^.g  backlog  of  busi-  ,  pened  when  other  companies  split 

living  may  continue  to  rise  for  i  recommending  stocks  for  their  in- I  on  company  s  books,  and  in  i  their  stock  that  an  increase  in 
some  time  to  come  yet  and  that  I  vestment  virtues,  would  include  "’’b'fb  should  maintain  |  dividend  rate  will  follow  c  o.se  y 

the  purcha.sing  power  of  the  dollar  i  this  .security  in  their  li.st;  this  is  ,  ^^mpany  operations  on  an  active  upon  the  .sub-divi.sion  ;  a  po.s.sibil- 

mav  be  .subject  to  a  further  incon- i  in  the  light  of  company's  posi- i  time  to  come,  de-  ity  which  is  not  impaired  by  last 

.iderable  decline.  I  tion  in  the  heavy  industrial  field;  ]  Pendent  upon  steel  supply  situa-  year's  earnings  record  of  company 

Equity  investments  are,  of  j record  of  earnings  and  j  _  and  outlook  for  current  year's 

course,  the  best  hedge  against  through  gocHi  years  and  .  Vi  ♦  •  r'  i  ^  t  r  1 

price  inflation-  hence  although  we  P®®**’  strong  financial  and  phy-  ,  WllinipOff  Llectnc  Common  Company  is  dependent  for  .sales 
doubt  whether’ at  the  moment  with  I  condition:  and  its  operating  ;  Kindly  advise  me  what  should  and  earnings  on  rolling  stock  out- 

market  conditions  as  uncertain  a.s  I  Pro-spect.s  over  the  next  few  years,  j  be  done  with  some  .shares  of  Win-  put  and  production  of  different 
they  are,  common  stocks  should  i  At  prevailing  market  of  30,  |  nipeg  Electric  Co.  which  I  have  :  types  of  machinery.  Demand  for 
be  represented  on  the  portfolio  of  ^  stock  of  Dominion  Bridge  pro-  i  been  holding  for  some  time  —  bearings  and  castings  from  the.se 

an  investor  of  vour  age  and  in  your  a  yield  of  4  per  cent  on  ;  since  the  company  was  reorganized  diroctions  has  been  on  an  active 

position _ w'e  believe  that  you  '  tbe  annual  dividend  rate  of  $1.20  :  as  a  matter  of  fact.  They  are  basis  and  indications  point  to  the 

should  leave  your  financial  affairs  ,  “■  share.  This  is  not  by  any  '  highly  priced  on  the  market  today  condition  persisting  for  some  time 
in  such  shape  a.s  would  permit  of  I  “>^ans  a  generous  return  by  pre-  !  and  I  am  wondering  If  I  shouki  |  to  come  yet. 

a  switch-bark  into  common  stocks  ‘  vailing  .standanls  but,  in  the  light  |  sell  them  or  whether  I  should  hold,  bglit  of  foregoing.  Bronze 

with  some  portion  of  your  re-  ’  investment  status  of  the  |  — L.F.C.  I  common  appear.?  to  be  a  hold 


Paint  Varnish  Sales 
Again  Up  In  August 

'  Ottawa -  Sales  of  paint.s,  varn¬ 
ishes  and  lacquers  by  manufac¬ 
turers  which  normally  account  for 
96  per  cent  of  the  total  Canadian 
production  amounted  to  $6,995,- 
520  in  August  a.s  compared  with 
'  $5,939,132  in  August  last  year. 

I  During  the  eight  months  ended 
August,  sales  totalled  $60,317,039 
a.s  against  $18,123,531  in  the  sim- 
I  ilar  period  of  1917.  In  August, 
I  trade  sales  ~ -exclusive  of  water 
'  paint.s  accounted  for  about  .50 
per  cent  of  the  total,  indu.strial 
sales  for  36  per  cent,  water  paint.s 
for  one  per  cent,  and  uncla.ssified 
^  sales  for  13  per  cent. 

Letter  to  the  Editor 

I  AND  NOW  A  CEKE.4L  CT  RT AIN 

'  Editor, 

The  Financial  Times, 

Montreal. 

j  Sir:  The  following  items  seem 
to  me  to  merit  being  brought  under 
the  spotlight  and  into  a  single  col¬ 
umn.  Number  1  appeared  in  the 
daily  press,  and  Number  2  appear¬ 
ed  in  my  farm  journal  —  just 
twenty-four  hours  apart  —  and 
somehow  reminded  this  reader  of 
the  keen  query  put  by  Hamlet: 

I 'What  judgment  would  step  from 
this,  to  this?: 

!  (1)— Front  page  headline:  (Rus¬ 

sia's  Grain  Crop  At  All-Time  High) 

,  Moscow,  Oct.  9 — (AP)--Ru.ssia'.s 
i]91S  grain  crop  probably  will  hit 
i  an  all-time  high,  the  Moscow  News 
said  Friday.  “Deliveries  have  not 
yet  been  fulfilled,  but  it  is  ilear 
the  .Soviet  state  will  have  more 
grain  than  in  the  pre-war  years," 
the  News'  economic  correspondent 
!  said. 

I  (2)  -A  world  wheat  crop  of  6,- 
,  250,000,000  bushels  is  the  estimated 
'  production  for  1948  given  by  the 
[  agricultural  division  of  the  Domin¬ 
ion  Bureau  of  Statistics  (Ottawa). 
This  is  7  per  cent  above  the  1917 
production  but  only  4  per  cent 
i  above  the  1935-39  average.  Tlie 
;  estimated  production  is  as  follows: 

Av'iiKo  Onillioii  Imslicls) 

I  in:).-,-:);)  jui:  1:1  i.s 


Profit -Making  Not  Immoral 


Niirth  A. 

Kuropo 

rS’.S.K.  . 

'  \sin 

'  Africa  . . . 
StHitli  A. 
Oceania 


fi.dHI  6.riil 

I  must  not  intrude  further  on 
your  valued  space,  except  to  aiid 
that  the  Ottawa  Bureau  estimates 
the  1948  production  of  rye  in  tliose 
Soviet  fields  at  877  million  bushels, 

I  or  practically  the  .same  as  the 
1935-39  average  for  that  cereal  in 
Russian  fields,  which  was  885  niil- 
'lion.  Surely  a  cereal  curtain  is 
easier  to  see  through  than  its 
notorious  metallic  relative? 

“MORE  LIGHT- 
Toronto,  Oct.  23,  1918. 


I!}'  Cn-tl  DK  ROCIT,  Mnna'ipr,  Moniroi 
Kotar.v  Club.  Ri 


There  arc  a  few  serious 
threats  to  our  free  enterprise 
system.  One  is  the  peculiar  idea 

■  prevalent  in  some  quarters  that 
the  profit-making  motive  in  Busi¬ 
ness  is  something  reprehensible  or 
at  best  immoral.  This  misconcep¬ 
tion  spring.?  largely  from  un- 
familiarity  with  business  and  the 
average  net  profits  realized  in  all 
categories.  Asked  what  percent¬ 
age  of  profit  is  earned  by  almo?t 
any  large  concern,  the  man  on 
the  street  will  usually  give  you  a 
figure  from  three  to  ten  time.? 
greater  than  the  actual.  They 
forget  too,  that  profits  are  neces¬ 
sary  under  any  system  —  even 
state-ownership,  and  fail  to  re¬ 
member  that  a.  free  competitive 
Business  structure  has  produced 
the  most  workable  system  ever 
before  realized  —  with  higher 
standards  of  living.  Thev  must  he 
told,  and  convinced  further  by  the 
living  daily  example  of  today's 
businessmen.  Then  there  is  the 
possible  encroachment  of  tax- 
exempt  co-operatives,  which  won’  1 
sunersede  prviatolv  owned  busi¬ 
ness  by  placing  them  undc”  a-i 
intolerable  disadvantage.  Thev 
have  not  made  marked  ■n-0'’r’'css 
in  Ouchcc.  but  in  our  Gancdia’i 
West  and  the  L'nitcd  States,  f'les' 
so-cn’led  consumer  organizations 
arc  fast  developing  into  mono¬ 
nolies  as  deadly  as  anv  alleged 
cartel  which  over  existed.  And  . 
finally  of  course,  there  is  Com¬ 
munism  itself  --  the  avowed 
enemy  of  Free  Enlornrise,  con¬ 
cerning  which  so  much  is  being 
said  and  written  --  most  of  it 
unfortunately  too  true.  Commun¬ 
ism  and  its  lesser  satellites  are  I 
imnlacab'e  and  without  mercy. 

To  rombat  these  adversaries, 
legitimate  business  c,an  still  off¬ 
set  and  maybe  postpone  in- 
dcfinilely  any  serious  inroads  of 
subversive  influences  bv  actively 
implementing  the  Kotnrv  prin¬ 
ciple  of  “.Service  before  self."  Thev 
can  adopt  the  slogan  “Service  is 
my  Business’  and  so  ho'd  on 
strong  to  the  alreadv  general  pa- 
proval  of  democratie-mindod 
people  cvervwhei-e.  Instead  of  let¬ 
ting  the  other  fellow  ilo  all  the 
talking,  they  too  can  wax  a  little 
more  vocal  in  support  of  the  sy.s- 
tem  which  lliey  represent.  There 
is  no  stigma  whatever  w’uch  can 
be  truthfully  attached  to  the  word 
Capitalism  or  Capitalist. 

But  Business  should  not  com¬ 
placently  permit  others  to  cham- 
l)ion  their  cause.  Through  aug¬ 
mented  public-relations  and  In¬ 
dustrial-relations  activity,  they 
can  if  they  will,  hoist  tlie  free- 
enterpi-ise  flag  to  the  masthead 
and  keep  it  there.  This  is  cer¬ 
tainly  no  time  for  trepidation, 
^mode.sty  or  hiding  of  the  light 
under  tlie  traditional  hushel.  It's 
not  enough  to  leave  the  whole 
burden  oven  to  the  militant  efforts 


il  noflpf  in  Address  fn  the 

'ou  n.sburff, 


of  such  instruments  as  the  Better 
Business  Bureau,  Rotary  and 
others.  They  must  succeed  now — 
or  perish  within  our  time  at  least, 
from  the  face  of  the  earth.  Either 
the  system  is  justified  and  worth 
striving  for,  or  we  can  meekly 
and  half-heartedly  allow  it  to  go 
by  the  board.  Which  is  it  going 
to  be  ? 

There  is  a  word  in  the  English 
Dictionary  which  I  regard  as  a 
key  to  human  behavior  in  most 
phases.  It's  the  word  “decency". 
It's  a  mild  term,  tlie  meaning 
given  a.s  “proper,  fitting,  seemly, 
or  hecoming",  and  when  we  speak 
of  a  “decent”  citizen,  we  mean 
that  he  take.?  his  place  graciously 
and  becomingly  in  the  .scheme  of 
thing.?  in  his  community  -  -  at 
lionw.  in  business,  church,  at  work 
or  plav.  It  follows  naturally  and 
logically  th.^t  he  is  liunian,  a  com¬ 
mon  man  of  understanding  and  of 
undoubted  ho’^o;-  ,on  indus- 

trions  man  with  neighliorly  in- 
slinets,  a  credit  to  his  commiinitv 
.end  respected  thc’-efor.  As  always 
in  tlie  past,  it  will  be  to  .such  as 
he,  these  decent  ones,  that  the 
wor'd  must  still  look  for  a  w.ay 
out  of  besetting  difficulties  .  .  . 
if  Ihi.s  may  yet  be  granted. 

Off 

IVcTc’ii'irg  Mrrft’ncs  Up 

Ottawa  --  I’rodiKtion  of  wash¬ 
ing  machines  wa.s  stepped  up  dur-  , 
ing  Augu.st  after  a  sharp  July  de-  1 
(line,  but  remained  well  short  of 
the  record  output  of  .Tune.  August 
output  was  25,183  units  —  21.288  ' 
electric  machines,  3,298  gasoline  i 


Shipbuilding 
In  U.S.  Active 

Drab  Picture  at  Begini 
ring  of  Year  Brightened 
With  1.2  Million  Tons  01 
I  Order 

New  York.  —  The  shlpbulldin| 
industry,  which  early  this  yesi 
faced  the  prospect  of  empty  ways 
^  now  has  sufficient  business  for  twi 
I  or  more  years,  with  over  1.2  mil 
lion  gross  tons  of  ships  on  order 
Divergent  trends  are  still  indicate! 
for  ship  operators,  but  rapid  Inv 
jirovement  could  develop,  in  vien 
of  tlie  critical  relations  with  Ru» 
si  a. 

.Since  June  1,  when  shipyard! 
held  contracts  for  construction  ot 
250  ve.ssels  aggregating  an  estl 
mated  681,770  gross  tons,  ther| 
have  been  progressively  large) 
monthly  increases  in  tonnage) 
awarded. 

Despite  the  substantial  increas) 
in  .shipbuilding  contracts,  the  beno 
fit.s  in  1918  are  likely  to  be  smalj 
since  .a  year  to  18  months  maj 
elapse  before  the  tanker  contract! 
are  completed,  and  even  longer  fol 
the  passenger  cargo  vessels. 

On  the  other  hand,  prospects  foi 
1919  an(i  later  arc  encouraging  fo! 
.shipbuilders,  particularly  in  viei| 
of  the  renewed  emphasis  on  na 
tional  defen.se. 

and  597  hand-operated.  The  Julj 
total  was  19,676,  the  June  figur) 
28,683.  The  August  productiol 
brought  the  total  for  the  first  eighi  . 
months  of  1918  to  201,593,  com 
pared  with  1 2*3,881  in  the  sam| 
period  last  year. 


INVESTMENT  SERVICE 

Dominion  of  Canada  Bondsi 
Provincial,  Municipal, 

Public  Utility  and 
Industrial  Securities 


Established  1903 
Offices  throughout  Canada 

ROYAL  SECURITIES 

CORPORATION  LIMITED 

Montreal,  Toronto,  Halifax,  Saint,  John,  Quebec,  Ottawo,  WinnipoS^ 
Calgary,  Vancouver,  Charlottetown,  Hamitton,  St.  John's,  Nfld. 


sources  in  the  event  of  any  change  !  ftoed?.  it  i.s  high  enough  to  lend  j  dinont  market  of  30’i,  com-  ■ 
in  the  economic  outlook  that  would  a  ti  actions  as  a  purchase  foi'  stock  of  Winnipeg  Electric!  T  T  ,  , 

point  to  further  .substantial  price  '  combined  wi  h  reasonable  i  its  1918  high  j  Soillllinouilt  Investment 

inflation  and  an  upward  trend  i  assurance  of  dividend  stability,  :  ^  Dividends  at  rate  of  $1.  a  !  Kindly  advise  me  vvilh  regard 
the  stock  market.  !  For  fiscal  year  ended  October  I  g],gj.g  pgj^  ,^51^  1 1„  some  share  of  Soiilliinoimt 

In  the  light  of  the  foregoing,  our  I  Bridge  Co.  j  y^jg^  g^j  hence,  on  basis  of  !  Investment  which  I  am  holding. 


At  cunont  market  of  30 ’i,  com¬ 
mon  stock  of  Winnipeg  Electric 
Co.  is  just  .short  of  its  1918  high 
of  31.  Dividends  at  rate  of  $1.  a 


common  appear.?  to  be  a  hold 
rather  than  a  sale  at  this  time. 


NEW  ISSUE 


Soiitiiinouiit  Invostment 

Kindly  advise  me  vvilh  regard 


85,300,000 


X.  ^  ..X  J  *t  I-td.  reported  net  earnines  after 

suggestions  with  regard  to  the  '  .  i  4.  o-o  ar  1 

;  all  charges  equal  to  $2.05  a  share 
policy  you  sliould  follow  in  the  :  .  ®  ^  . 


policy  you  shouki  follow  in  the  ;  ^..tstanding  stock.  Tliis  rep- 
niatter  of  preparing  tor  your  re-  ^  earning.?  fig- 

taement  next  years  aie  as  Icdluws: 

*  lire  since  i9dO“3L  fiscal  Year, 

We  figure  the  value  of  the  two  when  mjt  wa.s  equal  to  $3.23  a 


market  piice,  a  yield  of  less  than  |  Should  (hey  he  held  or  sold  ?  —  I 
3  1/3  per  cent  is  indicated.  This  -''•  —  i 

is  a  meagre  leturn,  but  it  is  worth  |  This  stock,  issued  to  sliareliold- 
iioling  that  Coinpaiiy  refiorted  for  j  ers  of  Montreal  Ligtit.  Heat  &  ! 
year  1917  net  earnings  after  a'l  i  Bower  .sometime  before  tliat  com-  | 


Province  of  New  Brunswick 

3V4%  Sinking  Fund  Debentures 


estates,  yours  and  your  wife’s,  at  share  and  compared  with  aver-  i preferred  dividends  i  pany  was  taken  over  by  tlie  gue-  : 
approximately  $120,000  an<l,  allow-  \  earnings  for  previous  12  '  $1.00  a  share  —  alin(».st  ]  bee  llydi'o,  has  been  holding  laiiiy  , 

ing  for  the  conversion  of  tlie  $25,-  j  years  of  $1.41  a  share.  |  curreiit  dividend  require-  |  steady  on  ttie  nuiiliot  during  [la.st  j 


To  he  (lalril  Noveinher  l.j,  19 IB 


To  mature  November  15,  1963 


000  in  ca.sh  into  higli-grade  bonds, 
we  estimate  llu*  annual  income 
therefrom  at  about  $1,500.  Were 


Prevailing  dividend  rate  of 
$1.20  a  share  annually  lias  been 
paid  vvitliout  interruption  since 


ments  on  common  and  comparing  '  month  or  so  at  around  10  cents 
with  $1 .26  a  sliare  eaincd  for  1910  a  share.  In  last  few  days  il  has 


Conditions  m  and  around  Win- 


edged  up  a  Jittle  and  is  ciiri'cnlly 
selling-  at  13  cents. 


you  to  convert  tiie  entire  two  es-  i  beginning  of  1935  and,  prior  to  '  '‘‘1*^8  *“*'’*^  continued  on  an  act've  ,  •selling-  at  i.i  cents. 

tales  into  a  joint  annuity,  it  Would  ;  dividends  at  varying  rales  ! I” '■'seut  year,  pointing  '  A.s  you  are  doubtlcs.s  aware, 

bring  you  in,  we  ticlieve,  $«..500  a  ngm  ewrv  vear  back  ^  large  scale  demand  for  electii- j  company  is  an  investment  orgaii- 


nnng  you  in,  we  nenevt,  »o..)ou  a  peen  paid  every  year  back 

year  or  better.  Having  in  mind  li)13,  year  following  incor- 
tlie  question  of  po.ssibie  lurtlier  [>„ialioii  of  company  in  its  pres- 


city  and  gas  services  of  lompany  !  ization  wliicti  was  formed  to  ac- 
being  well  tuaiiitaified.  Steel  rail-  '  ijuiie  certain  bond  and  .stocl:  bold- 


price  inflation  --  to  say  nothing  of  ;  (.nt  form.  In  only  6  of  the  22  traffic  has  shown  some  coii-  j  mgs  of  Montreal  Bovver.  Principal  , 

tlie  desirability  of  liaving  some  of  years  between  1926  and  1947,  has  |  traction,  but  coinjiany  wa.s  granted  asset  now  is  a  block  of  sliares  of  | 

your  resources  in  an  easily  con-  ^  company  failed  lo  earn  tlie  pres-  i  a  small  upward  revision  in  ratio  j  Keystone  Tianspoi  t.s  Ltd.  and  in-  | 

vertible  form  in  the  event  of  your  ^  ent  $1.20  a  share  dividend  and  |  which  will  offset  to  some  extent  j  teriiiittent  negotiations  have  been  ' 

wishing  to  draw  on  capital  for  any  the.se  6  years  were  all  within  the  :  widely  increased  operating  costs  {carried  on  between  company  and  j 

of  a  number  of  rea.sons  --  our  ,  7  post-vvar  years  1933-39.  Indi- ]  in  recent  years.  Quebec  Hydro  in  tlie  matter  of] 

advice  would  be  to  di.spo.se  of  all  cative  of  tlie  stability  of  dividends  j  Since  end  of  war,  many  new  in-  j  compensation  for  these  shares  i 

your  stock  holdings  with  the  pos-  •  attaching  to  the  stock  is  that,  ;  dustries  have  been  located  in  Win-  j  which  are  tied  in  with  the  Lasalle  j 

sible  exception  of  Canadian  Invest-  while  company  earned  an  average  i  ninen  wiiiiA  mevimitiiv  ^visHne-  in  !  Coke  interests  of  tlie  latter  that 

- : - 1, 1  Tstries  I  were  included  among  the  Montreal  j 

n  WT1j.*7A**  This  has  been  reflected  in  a  widely  '  Bower  assets.  There  have  been  i 

KeCOVCTV  In  Industrial  Activity  ,  incrca.siiig  demand  for  power  anil  !  occasional  rumor.?  of  a  deal  being 

:  electricity  and,  directly  and  in- 1  vvorked  out  regarding  transfer  of 
'  :  directly’  for  greater  gas  coiisump-  !  .shares  but  no  common  ground 

INDEX  OF  Ci.\NADT.\N  IN DES TRIAL  Acri\ir\  j  t.ion»  Compsnv  liEis  spcnt  snd  !  •ippGurs  to  litivc  bccTi  rcticlicd 

i.l.t,  _  K.n  ;  spending,  considerable  sums  of  j company  and  Hydro. 

2-’''’  '  — — .  2,-iO  I  money  on  extensions  and  improve-  j  Last  balance  sheet  showed 

220  __  __  220  '  ments.  One  of  major  items  in  ex-  '  equity  behind  the  stock  of  better 

210  ...  ?10  I  pansion  programs  will  be  ultimate  j  than  50  cents  a  share  and,  even 

200  _  _  _ _  1947  -200  I  doubling  of  capacity  at  company’s  j  allowing  nothing  for  Keystone 

- 100  ,  big  Seven  Sisters  Falls  plant,  with  I  shares  of  over  45  cents.  All  in- 

l.so  _ ii*®  I  first  unit  of  addition  slated  to  come  1  dications,  accordingly,  point  to 

y’'  I'o  into  production  next  year.  This  ,  stock  being  a  hold  rather  than  a 

jsfl  1946  ~~  8*ve  Winnipeg  Electric  ample  ,  sale.  i 

_  jg,  power  resources  to  take  care  of  -  j 

1.30  ,  . i;m  increase  in  demand  for  power  AsbestOS  Shipments 

120  LJ - 1  -  I  I  I  '  I  1  I  1 _ I _ LJ  120  which  may  develop.  ___j  •_  a. I 


INDEX  OF  TANADt.W  INDI’STRI.VL  ACTIVITY 
HOT  =  too 


J  E  M  A  M  J  J  A  S  O  N  I)  Principal  factor  in  recent 

strength  of  common  stock,  how-  |  Ottawa-  Shipments  of  asbestos  I 
Toronto.  —  Marked  gains  oc- ;  neous  group.?.  Shortages  of  by- ,  ever,  has  been  possibility  of  com- i  oanadian  mines  rcEristered 

curred  in  the  food  and  beverage,  dro-electric  pow’er,  however,  are  |  pany  being  taken  over  by  provinve  /  .  *  ^ 

1  1  ,  a  tiow  affecting  many’  industries  in  of  Manitoba.  Sometime  ago,  pro-  i  increase  in  August,  amounting 

au  omoive  an  leavy  non  an  L.^g^rg)  gg^j  Canada  and  the  j  vincial  government  embarked  on  i  to  61,185  tons  compared  with  55,- 

steel  groups  of  the  Canadian  Bank  j  progressive  industrial  record  in  ;  a  large  scale  program  of  rural  elec-  j  981  in  the  preceding  month  and 
of  Commerce  Index  of  Industrial  !  September  may  be  reversed  to  trification  throughout  the  prov-  53,361  in  the  corresponding  month 
Aitivity  for  September,  wbieli,  at  some  e.xteiit.  irice.  Good  progress  has  been  made  last  year. 


Expand  In  August 


Principal  and  half-yearly  interest  (May  15  and  November  15)  payable  in  lawful  money  of  Canada  at  the  main 
office  of  a  designated  chartered  bank  in  the  Cities  of  Halifax,  Charlottetown,  Saint  John,  N.  B.,  Moncton, 
Fredericton,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  or  Vancouver,  at  the  option  of  the 
holder.  The  debentures  of  this  issue  are  non-callab!c  prior  to  maturity.  Coupon  debentures 
in  denominations  of  $1,000  and  $500  with  provision  for  registration  as  to  principal: 

The  authorizing  Order-in-Counci!  will  provide  for  an  annual  sinking  fund  during  the  currency  of  these  debentures 
of  a  su.'Tt  equal  to  2%  of  the  principal  amount  thereof 

Legal  Opinion:  Messrs.  Daly,  Thistle,  Judson  &•  McTaggart 

In  the  opinion  of  Counsel,  these  debentures  will  be  legal,  v&Vid  and  binding  direct  and  genera!  obligationr  of  the 
Province  of  New  Brunswick  and  will  be  cltargcahle,  principal  and  interest,  on  The  Consolidated  Revenut  Fund 

of  New  Brunswick 

Descriptive  circular  available  on  request 


PRICE:  98.50^aiid  accrued  interest,  to  yield  3.38% 


Subscriptions  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  close  fht 
Subscription  Books  at  any  time  without  notice. 

We,  as  principals,  offer  these  Debentures  if.  as  and  when  issued  and  accepted  by  us.  and  subject  to  the  approval  of  Counsel. 

It  is  expected  that  Debentures  in  Interim  form,  later  exchangeable  for  Definitiv  Debentures,  will  be  ready  for  delivery  on 

or  about  November  15,  1948. 


3.56  ( 1937  -  loot,  was  foul’  points  Tlie  ilemami  for  indu.strial  woi  k- ,  Itu-ifwitb,  but  point  lias  bven  ,  Siiipments  during  the  ei^’Iit 
liii-licr  laal  inontli  and  ut  exactly  da  loXS  become  slielitly  .stronger  icacbed  where  resources  of  the  ’  tuomna  ended  .Aufju.st  were  also 

ttic  same  ic\  ti  in  .-Scpiein’OtT  iast  i.cciiiiy  in  addition  ikiiicd  imneia  piovincial  hydro  system  ate  being  !  higliei’,  totalling  454  3u4  tons  as 

ycaiy  Smailtr  auvaticcs  took  place  are  riceded,  and  consiruciidii  work-  taxed.  Recently,  as  a  Tesult  of  a  '  ^tgairiSt  420  372  in  the  siinilai’  per- 

in  the  clothing,  medium  and  light ,  ers  too,  as  long  as  good  weather  survey  Conducted  on  beiialf  of  the  ,  j.::, j  Year  E:<poit.s  of  crude, 

iron  and  steel,  and  also  in  the  non-  '  allows  iiouse  huiiding  to  coiitinue.  goveinment,  a  repoft  was  brought  milled  fibre.?,  v.aite,  ictu.te  and 

terrous  metals  sections.  Partly  The  demand  lor  labour  for  wood.s  d.,un  iciommeiiding  contiol  by  the  .•jUoit.s  in  August  ainounted  to  .)•.)- 

oitselUiig  these  iiiciea.se.s  were  opeialioii.s  i.s  not  as  urgent  as  a  province  of  all  power  ie.souree.s  ou9  tons  roinpaitd  with  49, Sol  n 

slight  declines  in  the  wood  prod- ,  y  ear  ago.  These  labour  tactors  in-  j  within  it.s  bouieis.  Subsequently  i  August,  1917,  and  for  the  eiglit 

nets,  pulp  and  paper,  non-metallic  ;  dlcate  fairly  accurately  the  course  |  the  Legislature  acted  on  this  re- 1  months,  435,813  tons  against  405,- 

UUtterRitii  ClienUuala  and  mUcella-  ,  of  Canadiitn  buainoaa  activity.  i  port  by  passing  enabling  logisia-  I  756  in  the  same  months  last  year. 


Doniinion  Srouritif.s  Corpii.  T.iniitocl 
The  W<hm1  Giimly  Corpora  I  ioiu,  I.iniilotl 
A.  K.  .Ames  &  Co.  Limited 
Eastern  Seeuritics  Company  Limited 


Fell,  Coiiinlock  &  Company  I.iniifcd 
IVIcLeot!,  \oiing,  Weir  &  Company  Limited 
Mills,  Spence  &  Co.,  Limited 
Cocliran,  Murray  &  Co.,  Limited 


F.  J.  lirennan  &  Company  Limited 


) 


THE  FINANCIAL  TDIES,  OCTOBER  29,  1948 


Security  Trade 
Of  Canada  Off 

Transactions  with  other 
countries  in  August  at 
lowest  level  in  year  j 


World  Fund  and  Bank 
Progress 


,  I  From  Thr  Stock  Exchange  Gateffr 

countries  in  August  at  I - - 1 

lowest  level  in  year  |  ^  ago  the  meetinfrs  of  the  fore,  of  vital  importance  to  all 

___  '  International  y’onetary  Fund  and  countries  and  requires  the  co- 

Ottawa.  —  Transaction.s  in  .seen-  the  World  Bank  were  held  in  Lon-  operation  of  all.  For  this  reason 
Mtics  between  Canada  and  other  don  at  the  moment  of  our  own  in-  the  fund  and  the  bank  and  other 
tountrics  dropped  in  August  to  the  ternal  crisis.  This  week  they  have  international  orffanizations  have  a 
lowest  level  in  12  months.  been  held  in  the  United  States  at  duty  to  facilitate  the  adoption  of 

Total  volume  of  tran.sactions  time  of  world  crisis.  The  re-  policies  which  will  bring  about  the 
amounted  to  $2.1.200,000  compared  |  ports  of  these  two  institutions  deal  necessary  adjustments  in  world 
with  $34  000.000  in  July  and  $60,-  pretty  frankly  with  the  interna-  production  and  trade.  The  mai.i 
000  00a  in  .lune.  the  Bureau  of  tional  situation,  even  if  both  docu-  re.sponsibility,  as  the  fund  sug- 
Sta'tistics  reported.  me.nts  are  implied  defences  of  gests.  may  now  rest  with  national 

August  saw  Canada  with  a  pur-  policie.s.  Both  institutions  h.ave  authorities:  but  the  fund  and  the 
Pha.se  balance  of  $3,400,000  in  place  worked  under  difficult  circum-  bank  cannot  rest  on  their  laureb. 
of  a  sales  balance  in  Julv  of  $1,-  -stances  over  which  they  have  hal  There  has,  unhappily,  been  evid- 


duty  to  facilitate  the  adoption  of 
policies  which  will  bring  about  the 


700  OOP  little  or  no  control.  i-m  e  m  uctiKiie.'sse.s  m  me  cons'.i- 

In  the  first  eight  months  of  the  The  report  of  the  fund  is.  per-  tution  of  the  fund,  and  doubts 
year,  the  Dominion  had  a  purchase  haps,  the  weightier  document  from  Im'g  arisen  as  to  the  future  abilitj 
balance  of  $1T,50|000,  almost  the  international  viewpoint,  it  the  present  set-up  to  fulfil  the 
twdee  that  of  the  similar  period  in  deals  with  a  number  of  themes,  a.ssigned  to  by  by  Bretton 

1047.  the  dominant  being  the  need  to  oods  Act. 

Trade  with  the  United  States  in  introduce  anti-inflationary  meas-  By-passing  the  Fund 

August  showed  both  sales  and  pur-  ures  and  the  necessity  for  greater 

chases  lower  than  the  previous  rii.scipline  among  members.  It  is  disappointments  has 

month.  Net  purchases,  at  $3,100,-  obvious  that  the  I.M.F.  is  disap-  been  the  which  certain 


Trade  with  the  I  nited  States  in  introduce  anti-inflationary  meas-  By-passing  the  Fund 

August  showed  both  sales  and  pur-  ures  and  the  necessity  for  greater 

chases  lower  than  the  previous  rii.scipline  among  members.  It  is  ^be  disappointments  has 

month.  Net  purchases,  at  $3,100,-  obvious  that  the  I.M.F.  is  disap-  been  the  w.iy  in  which  certain 
000,  were  highest  in  the  year  ex-  pointed  at  the  recalcitrance  of  ’’’‘'I'^ber-s  have  almost  completelv 
cept  for  Mav  when  a  purchase  bal-  some  of  its  members  in  such  mat-  b> -passed  the  fund  in  internationul 
ance  of  $.'i.l00/'00  was  recorded,  ters  as  multiple  exchange  practices  exchange  dealings  except  when 
Sales  of  comiT.CP  and  preference  and  devices  aimed  at  securing  pre-  there  w as  absolutely  no  alternative 
stocks  were  almost  equal  to  pur-  mium  prices  for  gold.  It  is  con-  ''ould  be  a  tragedy  indeed 

chases,  but  sales  of  bonds  and  de-  cerned  over  external  gold  trans-  membeis  got  into  the  habit  of 
bentures  were  considerably  lower  actions  at  prices  in  excess  of  the  aiding  use  of  the  facilities  guei. 
than  purchases,  due  to  fairly  heavy  gold  values  of  member  currencie--  ^  fund  for  meeting  their 

buving  of  Dominion  bonds.  and  it  makes  the  categorical  state-  •''boit-.eim  pa>mcnts  diificulties. 

That  was  essentiallv  one  of  t’le 


buying  of  Dominion  bonds.  and  it  makes  the  categorical  state 

Transactions  with  the  I’nited  ment  that  "there  should  he  mor 
Kingdom  in  the  month  amounied  vigorous  enforcement  of  the  got 


only  to  $400,000,  the  lowest  month-  regulations  in  certain  countrie  -. 
ly  total  in  six  years.  Sales  were  especially  importing  countries."  It 


only  about  $100,000,  resulting  in  rightly  asserts  that  "there  is 
a  purchase  balance  of  $200,000.  ^  ample  room  for  greater  support  of 
Trade  with  other  countries  was  the  fund's  policy.' 
about  half  that  of  the  previous  .  x  stron''  warn 
month  and  resulted  in  a  purchase  countries  —  name 


vigorous  enforcement  of  the  gold  Pi>rpo.ses  for  which  this  institution 
regulations  in  certain  countrie-. 

especiallv  importing  countries.’’  It  bs  notable,  too,  that  the  cur- 

thof  ‘-tiio.-o  i-  rency  which  has  been  most  used 


balance  of  $100,000. 


Bank  Staff  Changes 

B.4NK  OF  N  O\  .4  .SCOTI.4 

\V,  S.  Bent  has  been  appointed 


ample  room  for  greater  support  of  American  dollar.  There  has 

the  fund's  poliev."  been  a  complaint  from  Belgium 

.  ‘  .  .  .  ,  against  the  wav  in  which  trans- 

A  strong  warning  is  given  to  „  _  ..  ,  • 

”  ,  .  actions  stimulated  in  Belgian 

countries  --  nameless  in  all  cases  increased  the  flow  of 

-  -  that  failure  to  ba  ance  budgets 

and  take  otner  anti-inflacionarv  • 

,  ,  ,  and  thus  placed  a  severe  strain  o!i 

steps,  to  cut  expenses  and  to  keep  .  t*.  •  * 

^  ^  her  economy.  It  is  stranee,  too. 

taxes  high  will  frustrate  world  re-  ^  ^ 

\  that  there  rave  been  no  tran.«- 

coverv  plan?.  The  fund  also  caii.s  u  •  <y  r  aH-  i  iiar 


B.4NK  OF  NOVA  SCOTIA  for  limitation  of  both  privat" 

and  public  investment  to  avai'- 
S.  Bent  has  been  appointed  resources,  with  preference 

manager  of  The  Bank  of  No\a  tg  such  investment  as  will 

Scotia  at  -Vlbeit,  N.B.  ha-.a  nmmnt- 


C.  L.  Drew  has  been  made  man¬ 
ager  at  Port  Elgin,  N.B. 

A.  MacDonald  has  been  given 


•  actions  involving  Canadian  dollars, 

out  for  limitation  of  both  privat" 

and  public  investment  to  aval'-  „ 
able  resources,  with  preference 
given  to  .such  investment  as  wil 

have  a  relatively  prompt  effect  times  are  out  of 

upon  the  balance  of  payments.  conditions  under 

After  giving  the  salient  figures  which  the  fund  and  bank  were 


the  post  of  manager  at  Hudson  world'.s  balance  payments  expected  to  work  have  not  mate- 

and  reaching  the  conclusion  tna‘  • 


Bay,  Sask 


Yet  the  executives  were 


a!  G.  Macdonald  has  been  made  ’^be  ’’*1^  to  give  not  called  -anon  to  deal  with  nor- 

manager  at  Kentville,  X.S.  Lnitecl  States  neari\  ftopian  conditions:  their  job 


D.  Menard  has  been  appointed  ”blliards  of  gold  and  short-  was  not  meant  to  be  a  sinecu-e 


manager  at  Trois  Rivieres,  Qpe 


term  dollar  assets,  the  fund  points  gpil  thev  must  look  to  their  ma- 


F.  G.  McCann  is  to  be  ma'na'^er  ^  nioral  by  asserting  that  Europe  s  chinery  and  make  it  efficient  and 


at  Legal,  Alta. 

W.  H.  Farrell  has  been  given  the 
post  of  assistant  manager  at  King 
and  Victor.a,  Toronto. 

C.4N.4T)I.4N  BANK  OF 
CO.MMERf  E 

W.  Penman,  formerly  account¬ 
ant  of  the  Canadian  Bank  of 


need  to  increase  its  exports  to  the  effective. 


Western  H.'inisphere  arises  not 
only  from  the  exceptional  circum- 


The  fund  did  succeed  in  increas¬ 
ing  its  income  during  the  lo 


stances  of  the  transitional  period  months  to  more  than  $4m.  -  about 
but  also  from  more  enduring  chan-  nine  times  the  income  of  the  pre- 
ges  in  the  world  economic  struc-  vious  12  months.  Administrative 

expenditures  rose  by  about  30G- 
Wrong  Currency  Rates  to  some  $2,600,000;  but  there  wa.s 


ant  of  the  Canadian  Bank  of  Suggestions  that  some  countrie,}  ^  more  than  $l’2m. 

Commerce  at  Nelson,  is  going  to  should  adjust  their  exchange  rates  3gain.st  a  deficit  of  over  $1.6m.  in 


Chemainus.  B.C..  as  manager 


would  be  more  effective,  perhaos, 


More  economic  working 


R.  A.  Brunelle,  formerly  ac-  if  the  fund  were  more  definite.  In  ®bould  be  the  aim  of  the  I.M.F. 
rountant  at  Amos,  has  been  made  this  and  other  respects  the  report  Bank  .Activities 

manager  of  the  newly  opened  might  be  more  select  in  its  struc-  .  .u  t  .  , 

rv,,»  .  j  .  j  ^  i  .  The  report  of  the  International 

branch  at  Havre  St.  Pierre.  Que.  tures  and  instead  of  leaving  it  to  _  ,  ,  _ 

IT  1,0,.  Kooo  o«  ,  .  j  u  .  .u  ,  Bank  for  Reconstruction  and  De- 

H.  Puschelberg  has  been  ap-  experts  to  read  between  the  lines  ,  ,  ,  .  j-  ■  •  , 

~ooo.-o,.  of  T  T  oi,o  •  .  •  f  r-  velopment  also  suggests  diminish- 

pointed  manager  at  Lucky  Lake,  it  .should  point  a  minatorv  finger  •  ,  ,  j 

Oooi.  f  u  't  j  ins  scale  of  operations.  It  made 

Sask.  which  all  might  observe.  Inciden-  ,  ^  j 


F.  O.  Bancroft,  formerly  an  as-  tally,  tne  fund  dismisses  the  idea 
sistant  inspector  at  head  office,  that  the  world  could  solve  its  bal- 


goes  to  Bloor  and  Lippincott, 
Toronto,  a.s  manager. 


ance  of  payments  problems  by 
.siniultaneou.s  all-round  devaluation 


Hegan,  manager  of  the  of  currcncie.s  in  terms  of  gold. 


personal  loan  department  at  Ot¬ 
tawa,  is  to  occupy  the  same  post 
at  Dundas  and  Gladstone.  Tor¬ 
onto. 

Export  Needs  Met 
By  Grain  Shipments 


The  fund  has  not  been  idle. 


velopment  also  suggests  diminish¬ 
ing  scale  of  operations.  It  made 
loans  to  the  extent  of  $80m.  dur¬ 
ing  the  year  as  against  $4 45m.  in 
1946-47.  Of  those  loans  $40m. 
went  to  Denmark,  S12m.  to  Lux¬ 
emburg.  $16m.  in  two  parts  au¬ 
thorised  to  instrumentalities  of  the 
Chilean  Government  and  S12iti.  in 


has  sold  currencies,  mainly  Ame:-  gjj.  iggn.s  for  Dutch  shipping  com- 
ican  dollars,  to  the  tune  of  $5  4  In',  panics.  In  the  previous  year  loans 
during  tlie  10  months  fi.scal  period  gj  $250m.  and  S195m.  were  made 
from  July,  191.,  to  .4pril  30,  1948,  {g  p-j-ance  and  the  Netherlands  rc- 
and  its  executives  have  travelled  soectivclv 


far  to  ron.sult  member  countries 
and  "pre.ss  their  suit".  That  dol- 


The  report  points  out  that  "the 
bank  embarked  on  .several  ne-.v 


Canadian  Wheat  '^i  s.ssi.Sfance  has  bee.n  u.>eful,  but  of  financing  operations  diir- 


Board  officials  state  that  suffi-  fund  has  withdr.a-.vn  into  its 

(lent  wheat  i.s  being  routed  to  se.a-  -shell  .since  E  R.P.  became  an  ac- 
board  pusiiiors  to  meet  the  Da-  compli.shed  fact, 
minion'.s  exjxirt  commitments.  The  On  thi.s  matter  of  E  R  P.  thi 
box  car  .situation  is  "not  all  w  report  of  the  fund  points  out  tha 
would  like  it  to  be.  but  the  rail-  it  is  intendrd  to  give  the  partici 


ing  the  past  year.  It  authorised 
the  granting  of  its  fir.st  credits 
for  development  purposes  in  the 


On  thi.s  matter  of  E  R  P.  the  two  loans  to  Chile.  The  pattern 
report  of  the  fund  points  out  that  .set  by  thus  financing  is  promising." 


would  like  it  to  be.  but  the  rail-  it  is  intendrd  to  give  the  partici-  It  claims  a  significant  develop- 

ways  are  co-operating,  "  a  board  paring  countries  rime  to  adjust  merit  in  the  establishment  of  pro- 

fipokesmr.n  points  out.  their  economies,  to  increase  pro-  cedures  wherebv  the  bank  carries 


fipokesmr.n  points  out.  their  economies,  to  increase  pro- 

Report.s  that  some  ship.®  seeking  duction  anci  to  re.=tore  the  inter¬ 
wheat  were  unable  to  load  grai;;  national  position.  The  re.storarion 


cedures  whereby  the  bank  carries 
out  the  mandate  of  its  charter  to 


wheat  were  unable  to  load  grai;;  national  position.  The  re.storarion  ensure  that  the  proceeds  of  anv 

cargoes  at  .Montreal  are  true,  the  of  .stability  and  balance  in  Eu-  loan  are  used  only  for  the  purposes 

.spokesman  .added,  but  such  ships  rope  is  an  essential  step  in  the  for  which  the  loan  wa.s  granted, 

conic  from  cciuntries  having  no  establishment  of  a  strong  and  Investigations  are  carried  out  in 

wheat  allotments  from  Canada.  stable  world  economy.  It  is,  the.-e-  the  borrowing  country  by  the 

' _ bank's  field  representatives  of  the 

use  to  which  the  goods  are  put. 

DSnk  of  CdfldOB  ^fStGIYICnf  fimall  wonder  that  the  administra¬ 

tive  expenditure  of  this  institution 

—  ■  ■  '  -  '  '  - ■■■■  — -  - —  is  also  high.  Missions  of  invosti- 

Weeklv  statement  of  the  Bank  of  Canada  as  at  October  20th,  1918,  gation  have  been  sent  to  J3  coun¬ 
shows  total  as.sots  higher  by  $15,810,921  than  at  the  end  of  the  previous  tries  in  Latin  America,  Europe, 
week  at  $2.0.52.896,232.  Investments  are  shown  up  $18,054,966  from  the  Middle  East  and  Far  Eas*, 
previous  week,  holciing.s  of  Sterling  and  U  S.  Funds  were  unchanged,  g^j  g  number  of  similar  mi.ssi'ons 
while  other  assets  were  down  $2,213,064.  Deposit.s  increased  during  r,  -  *1,., 

week  bv  $22.0.50.225.  circulation  was  $1,172,904  lower,  while  other  lia- 

bililies  were  off  $2,066,100.  Altogether,  .so  the  report  .state.s. 

In  coniiiarison  with  corresponding  week  last  year,  total  assets  are  active  di.scu.ssion.s  are  now  being 
shown  higher  by  $123,071,649.  Inve.stments  reveal  an  increase  of  $92,-  conducted  concerning  productive 
325,016,  while  Sterling  and  U.S.  I'unds  show  a  decline  of  $1,625,263.  projects  in  more  than  20  of  the 
Circulation  is  up  $98,107,623  from  same  period  last  year  and  de-  bank's  member  countries. 


posits  arc  shown  $28,013,916  greater,  including  $158,233  of  dcpo.sits  in 
other  currencies.  Comparative  figures  are  .shown  herewith; 
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Hold  liiilliim 
SiUt-r  bullion 
.sjcrlinff  and  I'  S, 
Dthcr  I.ni'i  Mtcics 


'InlLlI  . 

Snh'.idiiir.N'  Coin  ... 

Advances  to: 

CliailcK-d  and  Xav.  1 

Invealmenl-i — 

(h)  1>.  I‘.  Slioil  Tell 
(111  1)0111.  I’lol  Siclll 
(c)  Ollier  .Seeniilies 

'l  ot  a  I  .  . 

T.D  11.  .Share  (.aintal 
Hank  I’reiiiisps  . .  . 
All  Other  Assels  ... 
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icpo.sius  in  Right  ttiroughoiit  the  report  the 
.  hank  claim.s  a  definite  increa.se  in 

i.hgeinyr.  its  activities,  but  the  amount  of 
real  biisines.s  which  has  accrued 
..  must  be  considered  disappointing 

iCr'S's  'i  judged  by  the  totai 

-r  .ys!;;}:!  of  loans  granted.  The  same  re- 
_  “j '.p,.  .,,ii  mark  applies  even  after  allowing 
HL'b.'iiia  that  the  bank  launch¬ 

ed  its  first  non-dollar  bonds  dur¬ 
ing  the  year  —  in  Switzerland 
There  is  a  claim  that  the  bank 
has  grown  in  flexibility,  streng'n 
ri.i.s.'.ssn  and  stature  ai.d  that  as  it  conti- 

—  g.'i.aaa.oao  nues  to  acquire  experience  and  to 
.:.~r)  ■r)-,Tir,  gain  the  confidence  of  its  membcis 


is,(),'ii,%ii  -I-  ir.i.iii'.'i.air, 


2  cia.ian 
•-'a  :!0(),iHi,s 


2,a.'i2.8'Jt'.,2:i2  2,();i7.U8.'.,11 1 


MABII.ITIKS— 

diipllul  I’liiil  I  l>  ..  . 

Uesl  J'niid 

Nnlej  III  Cirrululinii 
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'  been  conducive  to  success  in  Its  ; 

activities.  Its  promise  lies  further  , 
;  in  the  future  and,  unlike  its  sister  I 
institution,  it  may  well  prove  its  I 
ability  to  reach  the  objective  en-  j 
visaged  by  its  creators.  Its  sue-  I 
cess  lies  eventually  both  with  the  ' 
borrowing  nations  and  the  leaders  j 
I  and  it  has  much  to  achieve  before  1 
it  reaches  its  goal.  \ 

'  Thus,  as  the  report  states,  the 
real  measure  of  its  effectiveness  ! 
will  not  be  so  much  the  number  , 
or  amounts  of  its  loans  and  guar-  ! 

,  antees  but  rather  its  success  in  m-  ; 
fluencing  attitudes,  in  promoting  a 
realistic,  constructive  approach  to  : 

,  development  problems  on  the  part  j 
j  of  its  members,  and  in  fostering  a 
'  greater  degree  of  confidence 
among  investors. 


ence  of  weaknesses  in  the  consti- 


Wide  Growth  In 
Credit  Unions 

Number  Trebled,  Mem¬ 
bership  and  Increased 
Three-fold  Since  1939 

Ottawa.  —  Since  1939,  the  year 
when  all  Canadian  provinces  com¬ 
pleted  their  legislation  enabling 
credit  unions  to  incorporate,  the 
number  of  these  people's  banks 
trebled,  membership  has  inct  eased 
fivefold  and  assets  tenfold.  By 
l.ast  year,  there  were  2,516  credit 
unions  in  Canada  with  775,129 
members  and  $220.5  millions  in 
a.ssets,  according  to  a  Dominion 
Department  of  Agriculture  publi¬ 
cation,  entitled  "Credit  I’nions  in 
Canada, 1947". 

J.  E.  O’Meara,  author  of  this 
report,  says  that  the  increase  in 
these  three  item.s  was  remarkably 
steady  even  during  the  war  when 
credit  union  expansion  in  other 
countries  declined.  Since  war’s 
end,  Canadian  progress  and  growth 
in  this  form  of  co-operative  saving 
and  lending  has  continued  slowly 
but  steadil.v. 

Tucked  away  in  these  people's 
banks  are  $34,812,341  in  shares  and 
additional  savings  on  deposit  of  i 
$174,055,932.  From  these  assets, 
credit  union  members  collectively 
loaned  one  another  $80,210,032  last 
year. 

Yet  this  tremendous  business  is 
made  up  of  small  groups  averaging 
only  323  members  whose  savings 
invested  in  this  form  of  co-operati¬ 
ve  average  $269.46. 


i  <>.  Montrgii  Black 

I  The  appointment  of  G.  Montegu 
I  Black  of  Winnipeg  as  Canadian  Di- 
1  rector  of  the  Phoenix  Life  Assur¬ 
ance  Company  of  London,  England, 
is  announced.  Mr.  Black  is  widely 
i  known  in  business  circles  of  West- 
:  ern  Canada.  He  i.s  prQ,sident  of 
Black  and  Armstrong  Limited  and 
president  of  Western  Breweries 
Limited,  both  of  Winnipeg. 

Wide  9-Month  Gain 
In  Coal  Production 

Ottawa  --  Coal  production  in 
Canada  during  September  amount¬ 
ed  to  1.546,100  tons,  close  to  the 
September,  1917  output  of  1,546.- 
177  tons,  according  to  the  Do¬ 
minion  Bureau  of  Statistics. 

I  Cumulative  production  for  the  nine 

months  ending  September  rose  to 
1  12,789,810  tons  as  against  10,- 
617,689  last  year. 

Production  of  coal  in  Nova  Sco¬ 
tia  in  September  amounted  to 
540,300  ton-?  compared  with  536,- 
450  in  September,  1947,  New 
Brunswick  42,000  tons  compared 
with  44,542,  Saskatchewan  132,-  | 
500  ton.s  compared  with  13  4,139 
Alberta  61.5,000  (666,034) 

*  tons,  ana  British  Columbia  and 
Yukon  186,300  (165,012)  ton.s. 

Imports  of  coal  during  Septem-  i 
ber  increased  2.5  per  cent  over 
September  last  year,  amounting 
to  3,982,306  tons  as  against  3.- 
882,043,  bringing  the  aggregate 
for  the  year  to  date  to  23,219,101  I 
ton.s  compared  with  21,538.232  in 
1947. 


'  Further  Cain  In 
I  Credit  Buying 

Trend  towards  increase 
j  in  instalment  buying  in- 
j  tensified  in  first  half 

I  Ottawa.  —  The  trend  toward 
i  greater  credit  buying  of  retail 
I  merchandise  that  was  evident  in 
■  1947  continued  during  the  first 
half  of  1948.  Ca.sh  sales  in  the 
period  fell  to  60.5  per  cent  of 
total  sales  from  62.6  per  cent  in 
the  first  half  of  1917,  the  Do 
minion  Bureau  of  Statistics  re¬ 
ports,  while  instalment  sales  ro.s**  ! 
to  13.8  from  12.2  per  cent  and  ' 
charge  accounts  to  25.7  from  25.2 
'  per  cent. 

Total  accounts  receivable  at  the 
end  of  June  this  year  wore  greater  ' 
'  in  each  of  the  10  retail  trades  .sur-  ; 

veyed  by  the  Bureau  than  a  year 
;  earlier,  ranging  from  a  slight  in¬ 
crease  in  hardware  stores  to  one  pt 
I  approximately  86  per  cent  in 
household  appliance  and  radio 
stores.  I 

With  the  exception  of  furriers, 
the  proportion  of  cash  sales  to 
total  sales  was  lower  in  the  10 
trades  during  the  first  half  of  thi.s 
year  than  in  the  same  period  of 

1947.  Greatest  declines  were  in 
household  appliances  and  radio 
stores,  jewellery,  family  clothing, 
hardware  and  furniture  stores,  the 
decreases  for  these  ranging  from 

r  5.5  to  3.3  per  cent.  Cash  sales  of 
furriers  rose  slightly  from  34.8  tc 
35.3  per  cent  of  the  total. 

The  Bureau’s  indexes  of  credit 
I  sales  show  a  marked  gain  in 
charge  sales  of  department  stores 
between  the  first  half  of  1947  and 

1948,  from  222.5  to  275.0,  and  an  ' 

*  advance  of  19  points  from  142.0  to  | 

161.2  in  the  index  of  instalment  i 
sales.  Charge  sales  rose  from  18.7 
to  20  per  cent  of  total  department  ! 
store  sales  and  instalment  sales  ' 
from  9.2  to  10  per  cent. 

I  Household  appliance  and  radio 
stores  showed  the  greatest  instal¬ 
ment  sale  increase  among  the  10 
trades,  followed  by  jewellerv 
stores.  Apart  from  instalment 
sales  of  furriers,  the  only  decline  j 
in  credit  indexes  was  in  charge  ’ 
sales  of  furniture  stores. 

Sales  and  purchases  of  securi-  ; 
tics  between  Canada  and  other  j 
countries  in  August  dropped  to 
the  lowest  level  in  12  months. 


'  Another  New  Peak  In 
:  U.  S.  Crude  Oil  Output 

I  - 

j  New  York  —  Daily  crude  oil 
production  in  the  United  States  set 
;  a  new  high  for  the  third  successive 
I  seven  day  period  in  the  week  end- 
I  ing  Oct.  23,  according  to  the  Amcr- 
i  ican  Petroleum  Institute, 
i  Daily  output  was  increased  9,600 
j  barrels  to  5,595,950  barrels.  Runs 
r  to  the  nation’s  refineries  declined 
j  6.000  barrels  to  5,556,000  barrels  a 
j  day.  .  I 

I  Stocks  of  light  and  heavy  fuel  I 
I  oils  were  substantially  higher.  ! 
i  Light  fuel  oil  stocks  rose  1,644,000 
I  barrels  to  80.291,000  against  62,-  j 
609,000  barrels  a  year  ago.  Stocks  ' 


of  heavy  fuel  oil  were  increased 
1,310,000  barrels  to  80,751,000 
against  57,419,000  barrels  in  1947. 

Stocks  of  kerosene  were  in¬ 
creased  337,000  barrels  to  27,329,- 
000  against  23,014,000  barrels  last 
year.  Gasoline  .stocks  declined 
409,000  barrels  to  91,074,000  com 
pared  with  1947’s  82,003,000  bar¬ 
rels. 

Coal  production  in  Canada  durln 
September  amounted  to  1,456,100 
tons,  close  to  the  September  1917 
output  of  1,516,177  tons. 

Values  of  inventories  held  by 
manufacturing  industries  in  Can 
ada  showed  a  further  slight  rise 
in  August. 


BILTMORE'S 
FORECAST  FOR  FALL  I 

Change  of  season  .  .  .  change  of  hat 
.  .  .  and  a  change  to  the  most  lively 
styles  and  smartest  new  colors  in  many 
a  season.  For  men  who  wear  their 
clothes  with  distinction  .  .  .  the  choice 
is  Biltmore  Hats  I 


Biltmore 

Lord  Biltmore .  7.50  Biltmore  Beaver  Blend  10.00 

Biltmore  President..  8.50  Biltmore  Crown  Beaver  12.50 


THE  MASTER  HAT 


OP  CANADA 


CANADA'S  LARGEST  MANUFACTURERS  OF  FINE  FUR  FELTS 


WHAT  PRICE 


DEMOCRACY? 


Democracy  is  without  price  e  e  e  no  one  can  ever  take  It 
for  granted  or  assume  it  is  paid  for  in  fulL  It  is  an  in* 
heritance  we  arc  duty  bound  to  pass  on  e  •  #  not  only  to 
the  next  generation,  but  to  our  fellow  men  everywhere  who 
have  yet  to  enjoy  its  full  benefits. 

Democracy  grew  from  a  great  ideal  •  •  •  that  all  men  are 
born  free  and  equal  and  are  deserving  of  the  same  privileges* 
It  can  live  on  only  if  we  constantly  strive  to  fulfill  this 
ideal  and  protect  the  priceless  freedoms  won* 

Moderation  is  one  of  the  chief  safeguards  of  democracy* 
By  being  moderate  in  our  thinking,  in  our  actions,  and  in 
our  pleasures,  w'c  arc  living  democratically* 

As  The  House  of  Seagram  has  so  often  stated,  by  being 
moderate  in  all  things,  including  the  enjoyment  of  whisky* 
we  are  acting  for  the  common  good. 


.  2, 052, 896,2:12 


2.'..(Miii.(i)ii)  _ _  .  2.';,0(i(i.(i(Mi  I  it  should  gradually  be  able  to  play 

.j-|' I •)  .  7 increa.singly  effective  role  in 

.’-I-'.l’ .’-T  '  helping  to  rai.se  production  level.a  ; 

2,o;i7.u8.'i.Tii  ;  i.'i, 810,921  -i  i2:!,o, i.(ii',t  ana  living  .standards  throughout  ■ 

the  world.  So  far  the  bank  has 
.  aduilt  tliBt  thc  iiumber  of  .sound,  ^ 

: .  productive  investment  opportum- ; 

1.28:1,99 l.(l.■il  -  •  1,172,901  ;  98,iu7,(i2:{  ;  [jes  presented  to  the  bank  is  sub-  ! 

,  stantially  .smaller  than  was  origi-  \ 
iot..'.2(;.:i.M  I  i.5..'i2.',  r,9(’i  — :io,:ifi.s,:t:9  j  iially  expe(.ted.  However,  the' 
■|i9 'T'i'i'.s’i:'  •  -  *'’‘i'9!2;7  "  ‘''mv'xt!)’:)  P'H’Poso  of  the  World  Bank  i.s  j 

•  ’  -  ;  —  - -  to  advance  long-term  capital  to' 

ro8.:,.,o.82()  -i  22,(H0.22.,  4  help  reconstruct  and  develop  mem-  I 

29,:u'i,'8(i0  —  iooci.ioi)  —  :),oi9,'890  I  ber  nations  and  the  parlous  condi-  i 
2, o;i7, 085311  -t-15,810,921  -^l23,07l,6l»  i  World  to-day  has  hardly  I 
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1^  •  ■  ■  •  tion  in  the  more  profitable  field 

I  n  manufactured  exports. 

if.  ^ 

T |*5kn^  concerned  with 

■  ■  I  the  possible  need  of  re-orientating 

- an  important  portion  of  our  for- 

Deputy  Trade  Minister  Tells  Exporters  E.R.P.  Has  trade,  i  need  not  labour 

inreakened  Competitive  Position  of  our  Manu*  our  present  volume  of  trade,  and 
factured  Products  on  Foreiqn  Market  of  domestic  investment  based  on 

- 1 -  i  it,  if  we  are  to  maintain  our 

By  M.  W.  MACKENZIE,  Deputy  MlniiUr  of  Trade  and  Commerce,  Ottawa,  !  present  level  of  employment  and 

In  addreaa  to  annual  meeting  and  convention  of  The  Canadian  Eiportera’  j  inmmo  Thia  onoma  tr,  mo  a 

Association,  Toronto.  income.  inis  seems  10  me  a 

!  joint  responsibility  of  both  Can- 

I  thought  that  what  I  should  ,  Imports,  to  see  the  obvious  pres-  adian  exporters  and  the  Canad- 
do  tonight  would  be  to  discuss  1  sures  that  develop  to  protect  do-  j  jan  government, 
with  you  some  of  the  basic  factors  i  mestic  industry,  to  do  without  „  •  •  »  '  l-,-*  » 

that  have  a  bearing  on  the  all-  j  imports  of  anything  that  can  be  ; ,,  ^  responsi  i  i  y  mean 

important  question  of  the  outlook  |  manufactured  domestically  and  to  |  f  urers  mus  no 

for  our  foreign  trade.  A  lot  of;spend  the  country's  limited  re-  i  f  compete  effi- 

what  I  shall  have  to  say  will  not  :  sources  on  raw  materials  and  y’  ^  searc  ou 

be  cheerful,  but  I  know  you  basic  foodstuffs  rather  than  ' every  possible  foreign  market, 
would  want  me  to  be  frank  and  |  manufactured  goods.  ;  Government  must 

not  to  gloss  over  difficulties  that  I  ^  the  powers  at  its  dis- 

,  A.riii  1  .  posal  to  minimize  such  discrim- 

undoubtedly  do  exist  and  will  ^  !„  looking  at  the  Canadian  [nation  against  Canadian  pro- 
continue  some  tmie  to  come.  !  position  I  have  mentioned  foreign  ^ucts  as  does  exist.  I  would  hke 
First  of  all,  let  us  look  for  a  trade  first,  but  one  must  also  to  use  the  word  'eliminate'  hut 
minute  at  some  of  the  salient  look  at  the  other  main  pillar,  or,  :  j  think  that  'minimize'  is  more 
features  of  Canada's  present  po-  ;  if  j  niay  mix  a  metaphor  to  illus-  ^  realistic 

sition.  Our  foreign  trade  today  I  trate  my  point,  the  other  main-  ,  t*.  •  n  •  <.  i  *  • 

is  running  at  the  record  level  of  !  spring  of  our  economy— the  level  . important  to  con- 
$6  billions  a  year  and  our  bal-  I  of  our  domestic  investment.  There  redirection  of 

ance  with  the  United  States,  |  ig  an  important  relationship  be-  necessary.  A 

which  is  the  most  critical  and  |  tween  these  two— foreign  trade  !  ‘■o'^fo''*:mg  development  in  this 
vulnerable  aspect  of  our  trade,  I  and  domestic  investment— and  we  is  the  strides  we  have 

has  improved  impressively.  I  i  are  very  dependent  on  maintain-  "’^de  in  expanding  our 

make  no  apology  for  introducing  j  jng-  this  relationship  as  a  har-  "i^rkets  in  the  United  States  and 
some  statistical  references.  The  |  monious  and  closely  co-ordinated  of  trade 

statistics  in  this  case  are  pretty  i  wnrkino-  arranp-empnt  if  wp  nrp  country.  In  this  con- 


be  cheerful,  but  I  know  you  basic  foodstuffs  rather  than  on 
would  want  me  to  be  frank  and  !  manufactured  goods, 
not  to  gloss  over  difficulties  that  I  if,  if.  if. 


comforting  development  in  this 
connection  is  the  strides  we  have 
already  made  in  expanding  our 


statistics  in  this  case  are  pretty  working  arrangement  if  we  are  ^  country.  In  this  con- 

impressive.  We  are  today  the  to  maintain  a  high  level  of  em-  interesting  to  note 

I  third  largest  trader  in  the  w'orld;  pioyment  and  income.  It  is  an  most  conservative 

!  our  total  trade  today  is  greater  in  interesting  coincidence,  but  just  a  estimate,  between  40  and 

value  than  was  that  of  the  Unit-  coincidence,  that  our  exports  this  Pf  cent  of  the  $600  million 
'  ed  States  before  the  War;  our  j  year  will  be  about  $3  billion  and  i in  manufacturing  enter- 
exports  today  are  double  the  per  |  our  domestic  investment  about  $3  ®  will  effect  imme- 

;  capita  exports  of  the  United  ! Million.  ' 

States,  the  United  Kingdom  «or  j  xhe '  volume  of  Canadian  do-  '’eductions  of 

of  any  other  major  trading  na-  j  mestic  investment  since  the  War  :  dollar  imports, 

tion.  I  has  been  as  impre.ssive  as  the  ^be  first  nine  months  of 

In  the  face  of  these  facts.  It  :  volume  of  Canadian  foreign  trade.  "'e  have  whittled  our  ad- 

may  seem  surprising  that  I  '  Again,  to  give  you  some  statis-  verse  merchandise  trade  balance  ' 
should  deliberately  choose  this  oc-  !  tics,  in  the  four  years  194,5-48  the  United  States  down  from 

casion  to  sound  a  sour  note  which,  j  have  made  a  larger  invest-  :  ^”20  million  to  $267  million.  This 
I  should  like  to  add,  though  of  ■  ment  in  manufacturing  enter-  bs  an  improvement  averaging  $50  I 
real  concern,  is  not  a  raven’s  Lpriges  and  utilities,  and  for  that  '''dlion  a  month.  We  have  done! 
croak.  My  concern  in  respect  of  j  matter  in  all  forrns  of  business  ^his  in  spite  of  some  deterioration  ^ 
the  future  of  Canada’s  foreign  than  we  made  in  the  four  boom  bhe  terms  of  trade  resulting 
trade,  a  concern  which  I  know  is  ?  years  1926-29  and  the  four  pre-  '  fcom  the  higher  prices  for  Amer-  ; 
shared  by  you  gentlemen  here,  [^^^r  years  1936-39  added  to-  ! coal,  steel  and  oil.  It  is 
has  to  do  in  part  only  with  the  !  gether.  The  wartime  elimination  ^he  most  tangible  evidence  pos- 
absolute  volume  of  our  trade  and  |  the  trade  of  Germany  and  ®‘ble  that  Canadian  industry  has 
the  related  problems  of  our  bal-  i  Japan  that  I  mentioned  a  minute  come  of  age  and  can,  in  an 

ance  of  payments.  Of  perhaps  ggj,  jg  the  factors  that  increasing  number  of  lines,  corn- 

more  concern  is  the  future  com-  ,  ^as  forced  Canadian  industrial  with  any  company  in  any  : 

position  and  direction  of  our  for-  i  development.  The  necessary  post-  country.  T^e  Geneva  Trade  ; 
eign  trade.  I  .^^-ar  relief  and  reconstruction  is  Agreements  were  one  important  i 

*  *  *  another.  Our  total  new  capital  ®t®P  making  it  possible  for  j 

We  must,  of  course,  recognize  investment  this  year  is,  as  I  have  Canadian  industry  to  compete  on  j 
that  the  tremendous  volume  of  !  said,  of  the  order  of  $3  billion.  CQ^al  terms  and  it  has  been  fre- 
our  present  trade  is,  in  large  i  About  half  of  this  total  is  in  Qucntly  stated  that  the  Govem- 
measure,  a  result  of  the  wartime  !  manufacturing  plants  and  utili-  :  nient  will  continue  to  press  for 
destruction  and  the  vacuum  thus  ties,  wdth  manufacturing  plants  ^he  expansion  of  these  agree- 
created.  Germany’s  trade,  for  ex-  accounting  for  about  $600  mil-  >vients  and  further  relaxation  of  ■ 
ample,  was  about  three  times  ours  ‘lion.  Here  we  have  a  serious  .  ^cade  barriers,  with  particular 
before  the  war,  and  our  trade  is  !  dilemma  developing.  On  the  one  reference  to  the  American  mar- 
now  three  times  hers.  Japan’s  |  hand,  we  are  engaged  in  the  ■  bet.  The  theme  for  your  Confer- 
trade  was  about  equal  to  ours  j  greatest  capital  investment  boom  '  c^ce  is  well  chosen,  for  without 
before  the  war  and  it  is  nov/  I  that  this  country  has  ever  known  doubt  the  Canadian  export 

about  one-eighth  of  ours.  The  ,  and  yet,  while  our  domestic  in-  industry  is  today  facing  a  major 
ciimination  of  these  two  import-  !  dustry  'is  expanding  and  improv-  ■  challenge,  but  one  which  I  am 
ant  trading  nations  is  one  of  the  '  ing  its  competitive  position,  our  ®nre  it  will  not  fail  to  meet, 
reasons  for  the  present  volume  of  traditional  foreign  markets  for  >(•  *  * 

our  trade.  .manufactured  products  are  clos-  is,  of  course,  relatively  easy 

But  the  very  reasons  which  j  ing.  to  point  out  the  problems  and  ! 

have  contributed  to  our  volume  I  While  the  fundamental  rea.sons  j  to  dwell  on  the  difficulties.  Much  i 
have  brought  difficulties.  Many  of  ,  for  the  loss  of  these  markets  is  i  oiore  difficult  is  the  job  of  find-  | 
these  difficulties,  while  stemming  ‘  deep-seated,  the  problems  are  ’"S'  the  answers  and  deciding  on  , 
from  the  root  cause  of  the  dislo-  |  brought  into  focus  and  to  some  the  steps  to  be  taken.  No  one, 
cations  of  war,  take  their  tan-  extent  sharpened  by  the  Marshall  t  suggest,  knows  the  complete  i 
gible  form  as  trade  controls  !  Plan  or,  as  it  is  now  known,  the  answer,  but  perhaps  a  brief  re-  , 
adopted  to  meet  particular  prob-  European  Recovery  Program.  I  view  of  some  of  the  developments 
lenis.  The  methods  by  which  do  not  wish  to  be  misunderstood  external  trade  in  the  last 

these  problems  are  met  are  thase  on  this  point.  We  are  all  deeply  months  may  point  up  some 

w'hich  the  peoples  and  govern-  i  appreciative  of  the  magnificent  ^be  avenues  of  promise  as 
ments  of  the  various  countries  measure.s  which  the  United  States  against  the  rocky  and,  to  some 
deem  best  under  all  circumstances.  ,  has  taken  to  assist  European  re-  extent,  impassable  roads  that  I 
Some  are  designed  to  meet  bal-  ■  covery.  Canada  will  derive  great  ^  have  been  discussing  so  far. 
ance  of  payment  problems,  such  :  benefits  from  these  measures  and  '  Undoubtedly,  the  market  which 
as  import  controls  designed  to  we  are  co-operating  with  the  must  command  our  first  attention 
limit  expenditures  of  scarce  cur-  United  States  in  the  European  ’s  ^*1®  United  States.  In  the 
rency:  others  are  the  consequence  Recovery  Program  to  the  maxi-  nine  months  of  this  j’ear  we 

of  price  support  or  other  poli-  j  mum  of  our  ability.  Neverthe-  have  increased  our  exports  to 
cies  designed  to  maintain  em-  ’  less,  we  must  recognize  that  the  ^hat  market  by  just  over  $300  | 
pioyment  and  level  out  the  peaks  i  European  Recovery  Program  will  million.  Admittedly,  the  great  ■ 
and  valleys  of  price  movements.  :  not  solve  our  problems  -  that,  hulk  of  this  increase  is  in  prim- 
But  the  fact  remains  that  prac-  even  when  it  ha.s  run  its  course  "’’.v  products  and  what  might  be 
tically  all  countries  of  commercial  ^  and  the  recipient  countries  are  described  as  semi-manufactured 
importance,  and  particularly  those  '  able  to  stand  on  their  own  feet,  Roods.  I  mean  such  things  as 
that  are  experiencing  difficulties  j  that  is,  without  direct  outside  as-  I  refined  metal,  lumber,  newsprint 
in  their  International  balance  of  .  sistance,  they  will  still  be  a  long  agriculture  products.  But,  if 

payments,  are  using  in  greater  or  j  way  from  being  open  for  'busi-  .vou  will  study  the  trade  statis- 

lesser  degree  the  technique  of  di-  !  ness  as  usual';  and,  furthermore,  which  are  now  available  in 

rect  trade  controls.  It  is,  how-  :  that  the  program  itself  has  some  |  detail  for  the  first  six  months  of 

ever,  not  my  purpose  to  argue  |  unfavorable  implications  for  us.  the  year,  and  which  will  shortly 
here  the  pros  and  cons  of  the  '  ¥  V  #  t’®  available  for  the  first  nine 

various  methods  by  which  these  ‘  In  the  first  place,  the  program  ,  months,  you  will  find  some  sur- 
problems  are  being  or  could  be  '  contemplates  a  four-year  period,  '  prising  increases  between  this 
met  in  this  or  any  other  coun-  ,  during  which  it  is  recognized  that  ,vear  and  the  corresponding  period 
try.  Much  time  and  thought  has  the  European  recipient  countries  ,  of  1917.  The  figures  involved  to 
already  been  given  to  these  sub-  '  will  not  be  able  to  make  both  date  have  been  small  and  it  would 
jects  both  in  Canada  and  in  nu-  ends  meet  and  will  be  dependent  be  quite  wrong  to  suggest  that 
merous  international  meetings,  1  on  some  form  of  outside  assist-  Ihe  improvement  in  our  position 
and  the  discussions  shouUl,  and  ance  the  direct  aid  reducing  as  with  the  United  States  is  to  any 
undoubtedly  will,  continue.  Strong  the  period  progre.sses  and  as  re-  important  degree  the  result  of 
views  are  held  in  different  quart-  |  covery  proceeds.  European  coun-  the  export  of  highly  manufactur¬ 
ers  on  these  subjects  and  there  I  tries  are,  therefore,  under  strong  ed  products.  But  the  point  I 
will  always  be  arguments  as  to  ^  pressure  to  provide  for  them-  want  to  make  is  that,  under  the  ' 
the  degree  to  which  one  method  selves  and  for  each  other.  Fur-  stress  of  the  loss  of  other  mar-  , 
or  another  should  be  used  to  thermore,  by  reason  of  the  finan-  kets.  and  the  pressures  resulting 
achieve  the  desired  results.  !  cial  and  trading  relationships  be-  from  our  own  exchange  conser- 

VV'hat  I  should  like  to  do  to-  I  tween  certain  of  the  recipient  ration  programme,  which,  as  you  | 
night  is  to  start  from  the  promise  :  countries  and  other  parts  of  the  know,  contains  some  element  of  , 

that,  whether  we  like  it  or  not,  ‘  world,  particularly  the  relation-  |  bonus  for  additional  exports, 

and  irrespective  of  the  particu-  ship  between  the  United  Kingdom  there  have  been  sales  to  the  Unit-  j 

lar  technique  that  is  used  in  any  and  the  sterling  area,  the  neces-  States  of  goods  which  one  ■ 

country,  the  trade  of  a  lar^e  sary  dollar  conservation  program  would  not  ordinarily  e.xpect  to 
number  of  our  traditional  custom-  will  probably  extend  in  increas-  find  us  selling  in  that  market.  I 
ers  l.s  going  to  be  regulated  for  ing  measure  to  even  more  of  our  could  make  some  of  these  in- 
a.s  far  aliead  as  one  caies  to  look  traditional  markets.  creases  in  exports  sound  very 

these  days.  The  particular  me-  Still  another  aspect  is  that  the  startling  by  expre.ssing  them  in 
thod  by  which  the  trade  is  regu-  E.C.A.,  which,  in  this  age  of  percentages,  because  heretofore 
lated,  whether  it  is  by  a  direct  using  initials  rather  than  names  the  exports  have  been  negligible. 
Import  prohibition,  by  a  system  is  tlie  designation  of  the  United  Percentage  figures,  however,  | 
of  multiple  exchange  rates,  by  States  oiganization  in  charge  of  would  be  quite  misleading.  Here, 
rigorous  customs  administratiiui,  the  |)rogiam.  naturally  favours  however,  are  a  few  of  the  items  i 
or  simply  by  high  tariffs,  may  of-  putadia.ses  of  United  States  rather  ,  picked  at  random  from  the  trade  j 
ten  appear  as  the  direct  cause  tlian  Canadian  manufactured  pro-  statistic.s;  Jams,  jellies  and  pre- 
of  our  trouble:  but  the  simple  duids,  where  manufactured  pro-  :  serves,  piocesseii  fish,  leather, 
fact  is  that  the  dislocations  of  ducts  are  judged  essential  to  the  canneil  meats,  woollen  outer  gar- 
thc  War,  coupled  with  increased  program  of  any  of  the  recipient  ^  ments  and  sundry  clothing,  do- 

concern  in  most  countries  over  countries.  In  the  same  way,  i  mestic  washing  machines,  type- 

the  stability  of  prices  and  the  when  any  product  of  the  United  ,  writers,  plated  silverware,  aircraft 

maintenance  of  employment,  add  ,  .States  is  in  surplus  supply,  which  j  parts.  And  so  the  list  goes  on.  | 

up  to  only  one  result  regulation  '  surplus  is  judged  by  the  Ameri-  ,  ¥  ¥  ¥  I 


ministration  of  customs  regula¬ 
tions.  Faced  as  we  are  with  the 
loss  of  an  important  amd  increas¬ 
ing  part  of  our  traditional  mar- 
I  kets  for  manufactured  goods, 
i  there  would  seem  to  be  every  rea- 
I  son  to  justify  Canadian  exporters 
i  undertaking  the  most  thorough 
i  and  complete  study  of  the  United 
'  States  market  that  is  possible. 

I  Canadian  companies  which  are 
i  branch  plants  of  American  parent 
I  companies  have  an  added  oppor- 
i  tunity  to  develop  new  markets. 

‘  In  the  course  of  our  administra- 
I  tion  of  the  Emergency  Exchange 
Import  Control  we  have  had  oc¬ 
casion  to  discuss  these  matters 
j  with  hundreds  of  such  branch 
'  plants,  and  in  a  surprising  num- 
;  ber  of  cases  it  has  been  possible 
,  to  develop  new  export  business 
.  with  the  United  States  and  other 
i  dollar  markets.  Sometimes  this 
I  takes  the  form  of  markets,  pre¬ 
viously  served  by  the  American 
parent  company,  being  turned 
over  to  the  Canadian  plant.  In 
some  cases  the  Canadian  plant 
has  specialized  on  one  particular 
model  and  been  given  the  rights 
to  export  that  model  to  the  world. 
In  other  cases  the  Canadian  plant 
I  has  been  given  the  opportunity 
of  making  certain  components  and 
shipping  these  to  the  parent  com¬ 
pany  in  the  United  States.  Ex¬ 
amples  of  products  that  have  been 
I  handled  in  this  way  are  type¬ 
writers,  washing  machines,  fiim 
packs,  locknuts,  sewing  machines, 
radios  and  electrical  goods.  In 
many  cases  the  results  of  these 
arrangements  do  not  yet  appear 
I  in  the  trade  statistics,  but  the  ex¬ 
ploratory  work  has  been  done  and 
orders  have  been  placed. 

It  would,  I  think,  be  difficult 
to  over-emphasize  the  importance 
of  the  American  market,  but 
there  are  also  other  markets 
which  should  not  be  overlooked. 


up  to  only  one  result  regulation  surplus  is  judged  by  the  Ameri-  ,  ¥  ¥  ¥  I 

of  trade.  can  authorities  to  be  burden.some.  It  may  well  be  that  in  many  of 

Furthermore,  it  i.s  the  case  that  it  follows,  with  some  justifica-  these  cases  there  wa.s  some  spe- 
a  good  deal  of  tliis  regulation  is  :  tion,  that  United  States  supplies  cial  reason  or  situation  that  made  j 


de.signed  loward.s  exehangi 


only  mav  be  fin.aneed  undei’  the 


tlie  iiu- vita  hie  plan. 


3he  impact  of  all  llns  ha.s 


the  sale  possible.  I’raelieally  all 
of  these  tran.s.u't  ions  are,  of 
loni.se,  private  .sales  and  tlie 


law  matciials  i.sihei'  tiian  manu-  fallen  to  sonie  e.^ieiU  on  oni  ag/i-  tlovciiuncnt  lias  no  direct 


ledge  of  the  panic uiais  But  the 


i.icluied  goods.  For  e'.ample,  in  tnltnrai  proanct.e,  but  in  particu-  iedge  of  the  particuiais  But  the 
the  case  of  the  United  Kingdom  lar  it  i.s  jutting  our  expoit  manu-  fact  remain.-t  itiat  .saies  are  be- 

one  only  has  to  recognize  the  iin-  facturing  industMe.s.  The  net  ef-  ing  made  in  an  evci-incieasiiig 

pact  of  the  lo.ss  of  that  coun-  ,  feet  is  to  inciea.se  the  import-  range  of  commodities  to  the 

try's  foreign  investments,  from  ance  of  many  of  oUr  raw  ma-  United  States,  even  under  exist- 
the  revenue  on  which  she  nseil  tei'ial  supplies  from  Canada,  but  ing  tariff  latcs  and  with  such 

to  pay  for  a  large  part  of  her  fto  weaken  our  tompelilive  posi-  difficulties  as  do  arise  in  the  ad- 


range  of  commodities  to  the 
United  .States,  even  under  exist¬ 
ing  tariff  latcs  and  with  such 
difficulties  as  do  arise  in  the  ad-  ' 


•  Here  again,  I  have  in  mind  not 
so  much  our  balance  of  pay¬ 
ments  problem  as  the  position  of, 
say,  a  small  Canadian  manufac¬ 
turer  who  finds  himself  losing  his 
traditional  markets  in  the  Brit¬ 
ish  West  Indies  or  other  parts  of 
the  sterling  area.  What  I  have 
said  about  the  potentialities  of  the 
United  States  market  is,  I  be¬ 
lieve,  true,  but  obviously  it  will 
,  not  be  open  to  all  our  exporters 
I  who  may  lose  markets  elsewhere. 

!  Some  there  will  be  who,  despite 
their  best  endeavours,  just  can’t 
i  get  into  that  market  under  pres- 
j  ent  circumstances.  To  them  I 
1  suggest  a  study  of  trade  statis- 
:  tics  of  some  of  the  markets  that 
have  not  been  traditional  outlets 
for  Canadian  products.  Don’t  just 
■  study  Canadian  trade  statistics, 
but  look  at  the  total  imports  of 
those  countries  and  see  the 
j  sources  from  which  they  are  now 
drawing  their  supplies.  Try  the 
Belgian  Congo,  Burma,  Madagas¬ 
car,  Portuguese  Africa  and  others. 
You  will  find  that  they  are  im¬ 
porting  a  great  variety  of  manu¬ 
factured  products.  Canadian  trade 
i  with  these  areas  is  relatively 
small,  but  it  is  amazingly  diversi¬ 
fied  and  I  cannot  believe  that 
there  are  not  opportunities  for  ex¬ 
pansion  of  such  volume  as  now 
i  exists  and  for  the  development  of 
other  similar  markets. 

if.  if  if 

It  was  in  an  endeavour  to 
stimulate  this  sort  of  trade  that 
the  Canadian  International  Trade 
!  Fair  was  conceived  and  brought 
,  into  being  this  year.  Many  of 
you,  by  reason  of  your  own  in¬ 
dividual  participation,  or  through 
,  your  Association’s  official  repre¬ 
sentation  at  the  Fair,  do  not  need 
to  be  told  much  about  it.  Let  ^ 
me  just  mention,  however,  that 
the  products  of  some  1150  manu¬ 
facturers  from  28  different  coun¬ 


tries  were  on  display.  Most  of  QJ— ^  2m 
these,  of  course,  were  from  Can-  RISC  III  ▼  OIIJ1YI6 
ada,  but  about  43  per  cent  of  (Continued  from  page  1) 
them  came  from  foreign  coun- 

'  Altogether,  businessmen  Liberals  wilt  say.  Very 

from  70  countries  attended.  It  is 

'  our  hope  that  the  Fair  to  be  1  t"®"’  '^■®  shall 

held  next  year  from  May  30  to  stick  by  you. 

June  10,  1919,  will  be  such  as  j  have  given  a  pretty  free  intcr- 
to  attract  a  greater  attendance  pretation  of  the  1949  political  line, 
from  abroad  both  in  exhibitors  but  I  think  that  is  how  it  is  going 
and  buyers.  to  be. 

Gentlemen,  in  trying  to  sketch  if  if  if 

in  the  picture  as  I  see  it  I  have.  Meanwhile,  down  in  Quebec,  to 
I  am  afrmd,  used  a  good  deal  of  counteract  the  George  Drew  in- 

PR?  -r?  fluence,  the  Liberals  are  working 

ately.  ^at  there  are  difficulties  on  the  racial  angle.  They  are  ask- 
cannot  be  denied,  and  I  have  not  ,  *  4?  c*  ^ 

*  ,  a  ,  .  inff  Jean  Baptiste  of  St.  Paul  de 

wanted  to  gloss  over  them.  But  ,r  i.  i.  v. 

there  are  also  opportunities  and  Caches  whether  he  wants 

let  us  not  forget  that  we  live  in  Orangeman  ’  from  Toronto,  or 
a  land  that  is  the  envy  of  most  ^  Catholic  from  Que- 

of  the  rest  of  the  world.  Your  i  I’®®  City.  They  figure  they  can 
Convention  theme  was,  I  repeat,  '  enough  wavering  votes  to  hold 


well  chosen  —  “Exports 
charge! — our  challenge!’’ 

Right  To  Walk 


The  pedestrian  has  had  his  day 
in  court  and  has  come  out  with 


Qur  '  seats  out  of  72  in  Quebec,  ne.xt 
I  time. 

'  Whether  you  'believe  it  or  not, 
:  that's  the  latest  dope  from  the 
!  Grit  feedbox. 


As  the  flag  once  more  firitt.’ 


a  new  lease  on  life.  A  New  York  j  at  half  mast  cn  the  Peace  To\v,.r, 
appellate  court  has  ruled  that  if  j  honor  of  the  death  of  the  latest ' 
a  person  starts  walking  across  a  ■  ®®nntor,  speculation  exists  this  . 

.  .  1-  u.  1.  !  t’m®  on  n  new  plane.  Hitherto,  ' 

street  on  a  green  light  he  may  t.  i  j 

"  ^  one  has  always  wondered  first,  as 

legally  complete  the  crossing  |  wouid  get  the  higher  call, 

without  getting  run  over,  even  if  j  and  secondly,  when  would  the  high- 

the  light  changes  to  red  when  he  (  o"  call  come.  Emphasis  on  w'hb,  ' 

is  half  way  across  i  then  when.  But  now  we  have  ' 

'The  decision  is’  not  a  carte :  thl^:  I 


blanche  for  pedestrians,  but  it  is 


which  prime  minister  will  make 


an  important  recognition  of  the  : 

fact  that  persons  who  walk  still  ^  ?®  °"®  ! 

have  a  few  rights.  The  pedes- i ®'®a" ''P  i 
trian  has  been  pushed  around  so  '  appointments,  or  will  the  Ma- , 
much  since  the  automobile  took  : fade,  and  leave; 
a  firm  hold  that  he  came  to  ac-  I  ®''®rything  to  Hon.  Louis  St.  Lau-  i 
cept  infringements  on  his  pre-  j  '’®nt.  j 

rogatives  with  humble  placidity.  On  the  face  of  It,  this  may  be 
—  Sarnia  Canadian  Observer.  '  important.  But  on  second  thought. 


I  this  may  be  on  the  patronage  list 
of  the  local  party  hacks.  Because 
they  know  who  has  been  a  “reg¬ 
ular”  and  W'ho  has  just  KO***.^ 
through  the  m.otions. 

But  there  will  still  be  some  baafC  J) 
differences  in  appointments  for  a"*" 
whiie.  For  instance,  ever  since 
I  1935,  Mr.  King  has  made  some  ap- 
I  pointments  for  no  better  reason 
;  than  a  woman’s  reason:  “Because.” 
Once  in  a  while  he  drove  his  loyal 
*  supporters  near  crazy,  by  making 
appointments  that  did  not  please.  . 

I  the  boys  at  all.  But  he  was  big  . 

I  enough,  and  powerful  enough,  to 
:  get  away  with  it. 

I  Hon.  Louis  St.  Laurent,  the  new 
I  prime  minister,  will  have  his  mind 
I  made  up  for  him  by  the  regional  . 

;  chieftains,  and  they  will  decide  who 
!  is  to  go  upstairs,  who  is  not.  Mr. 

St.  Laurent  would  have  to  be  prime 
minister  at  82  to  have  attained  any 
comparison  with  Mr.  King  in  the 
:  matter  of  power  and  prestige. 
Therefore,  senate  appointments, 
when  made  by  St.  Laurent,  will 
be  pretty  much  a  handout  to  the 
boys  who  played  ball,  voted  the 
ticket,  did  the  heavy  work,  and 
made  the  most  noi.se. 

DKT  G  CHAIN  SALES 

Retail  business  transacted  by 
26  drug  store  chains  in  1947  ag¬ 
gregated  $26,868,800,  an  increase 
in  dollar  volume  of  1.5  per  cent, 
according  to  the  Dominion  Bureau 
of  Statistics.  Stocks  in  stores  at 
the  end  of  the  year  were  valued 
at  $3,716,400  as  compared  with 
$3,553,200  at  the  end  of  1946, 
while  warehouse  stocks  were 
placed  at  $966,100  compared  wiUi 
$751,800 . 

Ottawa’s  tax  free  family  allow-  . 
ance  payments  total  about  $270,- 
000,000  every  year. 


fifew  better  magnets 
^  make  jobs 
Canadians 

In  ancient  daysi  the  lodestone  was  the  available 
permanent  magnet  and  was  known  in  almost  every 
country.  In  1492,  a  piece  of  this  mineral  actuated  the 
compass  which  guided  Columbus  across  the  Atlantic, 

Today  man,  through  research,  has  learn^ 
ed  to  make  magnets  to  suit  many  of  his 
requirements.  Recently  a  small  experi- 
mental  magnet  was  made  which  lifted 
'y'v  4450  times  its  own  weight.  This  magnet 
was  made  of  -’Alnico”  an  alloy  of 
•  aluminum,  nickel  and  cobalt  with  iron. 

Because  of  its  increased  efficiency,  this  new  magnet  is 
being  employed  for  a  wide  range  of  uses.  It  has 
brought  about  a  revolution  in  the  design  of  meters, 
instruments,  radios  and  generators,  and  is  finding 
its  way  into  numerous  other  industrial  - - 


applicalion,.  ^ 

The  growing  demand  for  magnets  of  this 
kind  provides  an  entirely  new  market  for 
Canadian  Nickel.  This  new  market  creates 
new  jobs  for  Canadians  both  in  the  Nickel  industry 
and  in  industries  which  make  magnets  and  products 
containing  the  magnets.  Thus  does  research  develop 
better  products,  create  more  employment. 
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Loading  ore  ittt0 
35-  ton  trucks  at  the 
Frood  open  pit  near  Sudbury 
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Bdse  Metals 
Output  Better 

Export  Gain  Reported 
For  All  Except  Lead  by 
'  Mines  Chamber  Head 

•7:  •  Ready  rarkets  for  all  metallic 
*  minerals  in  Canada  industry  re¬ 
affirm  the  wisdom  of  the  pioneers 
Who  backed  and  established  tlic 
nation’s  mines,  \V.  J.  Macdonald, 
F.C.A.,  president,  told  Manitoba 
Chamber  of  Mines  members  at  an¬ 
nual  meeting  in  Winnipeg. 

.  Output  of  gold,  silver,  nickel  and 
nine,  he  noted,  showed  good  gains 

■  for  first  half  of  1948  over  like  pe¬ 
riods  of  the  past  two  years,  with 
lead  production  not  far  behind. 

Exports  of  the  principal  non-fer¬ 
rous  metals  for  first  seven  months 
Of  current  year,  said  Mr.  Mac¬ 
donald,  attested  the  value  of  metal 
output  in  providing  needed  foreign 

■  OXchange.  Figures  for  1948  fol¬ 

low  (1947  in  brackets):  Coppet, 
.143,678,000  ($30,058,000);  lead, 

-$16,049,000  ($17,187,000);  nickel. 
,,$42,991,000  ($34,830,000);  zinc, 

’.$19,740,000  ($17,187,000). 

Worst  Over  for  Gold  Mines? 

Gold  mining  conditions  continue 
difficult  stated  the  speaker,  but 
the  opinion  is  widely  that  they 
have  passed  the  worst.  He  cited 
the  Gold  Mining  Assistance  Act  as 
an  aid  to  revenue,  but  pointed  out 
that  this  had  not  been  enough  to 
prevent  the  shutdown  of  some 
mines,  notably  in  British  Colum¬ 
bia. 

“Nor  is  the  advance  confined  to 
•mining”,  the  president  continued. 
“The  discovery  and  the  develop¬ 
ment  of  oil  fields  of  the  highest 
Importance  at  Leduc  and  at  Lloyd- 
minster,  and  the  finding  of  gas 
fields  in  many  parts  of  Alberta, 
have  added  immeasurably  to  the 
ivealth  of  our  resources  of  mine¬ 
rals.  A  new  oil  refinery  was  add¬ 
ed  this  year,  and  another  is  to  be 
built,  in  consequence  of  these  de¬ 
velopments.  Much  increased  use  is 
being  made  of  the  salt  and  the 
dodium  sulphate  resources  of  Al¬ 
berta  and  Saskatchewan,  and  of 
the  gypsum  and  the  limestone  de¬ 
posits  of  Manitoba.” 

Dickenson  Red  Lake 
Gets  High  Values 

Dickenson  Red  Lake  Mines,  Ltd 
has  now  developed  a  length  of  Si 
feet  in  the  Campbell  extension  zone 
on  the  fourth  level  and  the  average 
grade  for  this  length,  from  car 
sampling,  is  $22  per  ton.  The  aver¬ 
age  was  based  on  results  from  a 
total  of  269  tons  of  material  re¬ 
moved  in  drifting  operations. 

Most  of  this  length  is  to  the  west 
Of  the  crosscut.  Only  one  round  was 
taken  from  the  east  up  until  this 
week  and  that  first  round  ran  $29 
from  19  tons  removed.  The  east 
flrive  is  now  being  extended  and 
the  second  round  returned  an  assay 
of  $29.29  from  19  tons. 

According  to  the  present  sched- 
nle,  the  mine  should  start  produc¬ 
tion  by  the  end  of  November,  or 
within  five  to  six  weeks.  Initial 
production  rate  will  likely  be  150 
tons  daily,  with  the  objective  of 
200  tons  daily.  Construction  work 
Is  progressing  satisfactorily,  al¬ 
though  delay  in  delivery  of  some 
lupplies  has  put  the  work  behind 
the  early  summer  schedule. 

Stope  preparation  is  bein 
tied  out  in  the  immediate  shaft 
area  and  from  present  indication.^ 
grade  to  be  put  through  the  mill 
may  be  better  than  the  original 
112  .35  per  ton  estimate. 


I  Report  Good  Results 
'  Drilling  at  Negus 

j  Toronto.  —  The  Negus  fault  is 
!  being  approached  on  the  11th  level, 

;  and  compan.v  expects  to  locate  the 
Campbell  zone  after  drilling 
through  the  fault  is  completed,  J. 
G.  McNiven,  mine  manager  of 
Negus  Mines  Ltd.,  told  sharehold¬ 
ers  at  the  annual  meeting  here. 

Compan.v  will  begin  receiving 
power  from  Snare  River  early  in 
1949.  and,  when  the  power  project 
is  in  full  operation,  power  cost  to 
company  will  be  reduced.  Most 
construction  work  on  the  property 
has  been  completed,  with  the  ex¬ 
ception  of  installation  of  an  under¬ 
ground  crusher. 

Mr.  McNiven  told  shareholders 
that  the  company  would  hold  cur-  ' 
rent  production  rate  until  such 
time  that  ore  blocked  out  totalled 
a  million  tons.  He  stated  that 
good  progress  was  being  made 
in  the  construction  of  a  raise  be¬ 
tween  the  No.  13  and  No.  11 
levels,  and  that  the  opening  of  two 
sub-levels  was  planned. 

It  was  stated  that  work  done 
to  date  has  developed  sufficient 
ore  for  three  years,  with  mill  heads 
averaging  around  $20. 


Western  Oil  News 


\  Canadian  Gulf,  with  one  import¬ 
ant  wet  gas  well  completed,  has 
another  drilling  and  made  a  fur¬ 
ther  location. 

The  Walter  Marr  No.  1  which  is 
seven  miles  northwest  of  the  dis¬ 
covery  was  drilling  at  9,112  ft. 

At  the  new  well,  Schrempp  No. 
1,  in  L.S.D.  4  of  35-3-29w4,  two 
miles  northwest  of  the  discovery, 
roads  were  being  gravelled  and 
cellar  being  dug. 

y  ¥  ¥ 

At  Saunders  Lake,  Gel  Oils  has 
started  drilling  at  its  new  test 
which  will  be  known  as  East  Leduo 
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Maeassa  Profits  For 
Nine  Months  Shaded 

Toronto.  —  Macassa  Mines,  Ltd. 

I  reports  estimated  net  profit  for  the 
j  quarter  ending  September  30  of 
;  $38,229,  ebual  to  1.43  cents  per 
I  share,  bringing  total  for  the  first 
I  nine  months  of  the  year  to  $143,- 
792,  or  5.37  cents  per  share.  This 
I  compares  with  profit  of  $195,167, 

'  or  7.2  cents  a  share  in  the  like 
period  last  year. 

Production  for  the  first  9  months 
of  this  year  was  valued  at  $1,037,- 
768,  compared  with  $1,016,991  a 
year  ago. 


AUBELLE  PAYMENT 
Aubelle  Mines  Ltd.  has  received 
payment  for  October  17  Instalment 
of  100,000  shares  at  10  cents  a 
share  under  agreement  with  Win¬ 
slow  Agency,  Ltd.,  bringing  issued 


I>AKE  DIJFAULT  MINES 

Toronto.  —  Stockholders  of  Lake 
Dufault  Mines  Ltd.,  at  a  special 
meeting  here,  approved  increase  in 
number  of  directors  to  six  from 
five  and  change  in  head  office  to 


capital  to  4,182,000  .shares,  leaving  1  Noranda  from  the  Town  of  Dupar- 


and  Leduc  West  Oils.  The  area  is 


li<*l|ptcrre 

Mevc.nirt 


about  twelve  miles  southeast  of  |  HUigood 


Eldona  Reports  On 
Drilling  Results 

Toronto.  —  Eldona  Gold  Mines 
Ltd.,  reports  that  diamond  drill 
hole  U-115,  drilled  to  the  sout.i 
above  the  850-foot  level  and  .50 
feet  west  of  the  803  crosscut  le- 
turned  10.6  feet  averaging  $14.60 
per  ton  in  combined  gold,  silver, 
copper  and  zinc,  plus  another  5.4 
feet  farther  along  the  whole  which 
ran  $22.95. 

Hole  U-117,  due  east  from  the 
803  south  cro.sscut  gave  5.2  feet 
averaging  $16,89.  Other  holes  arc 
exploring  the  outer  margins  of 
the  ore  area  to  serve  as  a  guide  in 
estimating  tonnage  and  grade. 

On  the  1,000-foot  level,  diamond 
drill  hole  U-118,  drilled  southeast  . 
above  the  level,  gave  12.9  feet 
assaying  $37.89  in  gold,  silver  and 
zinc.  Hole  U-122,  drilled  verti¬ 
cally  below  the  level  returned  14.5 
feet  of  $36.44.  followed  by  39.3 
feet  of  lower  values. 

'-^per  Canada  Oulpuf 
9  Months  Up  ! 

Production  at  Upper  Canada 
■'ines  for  the  third  quarter  of  this 
'•ear  amounted  to  $328,307  from 
the  treatment  of  29,184  tons  of 
f-re  for  an  average  recovery  of 


the  Leduc  field  and  the  well  which 
is  to  test  the  Devonian  was  last  re¬ 
ported  at  1,550  ft. 

* 

At  Lloydminster  the  interesting 
deep  test  of  the  Devonian  in  the 
Blackfoot  area  was  last  reported 
coring  at  2,437  ft.,  at  the  top  of 
the  Devonian  limestone.  Reports 
from  the  field  stated  that  there 
was  no  gas  or  significant  showing 
at  the  limestone  contact. 

#  AO  ^0 

The  Princess  No.  27P  is  setting 
the  company  a  problem.  During 
tests  it  flowed  water  with  some  oil 
and  plans  vA'ill  be  made  for  shut¬ 
ting  off  the  water  after  further 
testing  has  been  made  at  the  well. 

>f.  If. 

Imperial  Oil  has  moved  in  on 
Edmonton  city  limits  in  location 
of  its  Imperial  St.  Albert  No.  I 
which  is  to  be  drilled  in  the  Glov- 
erdale  farm  just  off  the  St.  Albert 
trail  on  the  west  side  of  Edmonton. 

It  is  about  three  miles  southeast 
of  St.  Albert  and  about  a  mile 
from  Dunvegar.  yards. 

This  will  be  the  nearest  develop¬ 
ment  to  Edmonton  although  nego¬ 
tiations  were  under  way  last  spring 
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for  drilling  on  Edmonton  gold  club  Hast  '  AmidIi 
grounds  after  which  the  club  de¬ 
cided  to  form  its  o'vati  oil  sj^ndicate. 

Imperial  also  staked  a  well,  the 
Imperial  Clairmont.  about  8  miles 
northeast  of  Grande  Prairie  about 
40  south  of  its  own  drilling  at 
Spirit  River. 

At  ¥  A? 

Latest  Spirit  River  report  show¬ 
ed  depth  at  4,776  ft.,  drilling. 

AO  A$ 

Imperial  Dapp  No.  1  showed 
latest  depth  at  5,262  ft.,  still  drill¬ 
ing. 

Af  ¥  AO 

After  plugging  back  and  aban- 
donment  at  Woodbend  No.  8  Im¬ 
perial  Oil  has  gone  ahead  with  de- 
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'11.25  per  ton.  This  compares  velopment.  Woodbend  No.  11 


with  recovery  of  8338,077  from  30,- 
774  tons  of  ore  and  an  average  re¬ 
covery  of  $10.99  per  ton  in  the 
previous  quarter. 

Output  for  the  first  nine  months 
ot  this  year  stands  at  $988,992 
from  89,471  tons  for  an  average 
of  $11.05  per  ton,  compared  with 
$899,663  from  80,883  tons  and  an 
average  of  $11.12  per  ton  in  the 
like  1917  period. 
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HIghgrade  Opened 
Up  At  Lingman  Lake 


Development  work  on  the  400- 
foot  level  at  Lingman  Lake  Gold 
Mines  is  reported  to  be  opening  up  Brazeau  Petroleums  should  be  in  a 


spudded  about  two  ■weeks  ago  was 
reported  at  337  ft.  setting  surface 
pipe  with  No.  12  moving  in  and 
No.  10  rigging  up 

AO  AO  * 

There  ■was  another  good  run  of 
filing  in  Alberta  oil  lands  with  33 
applications  recorded  at  the  Ed¬ 
monton  office  of  the  Department  J*"'*.*™'..  r’"''. 
and  one  through  Calgary.  Indian  ijike  . . 

The  single  lease  filed  through  i  ■""P''"?.'.''’,'' ,  ••• 
Calgary  was  in  township  9-3w5  tut.  Nickel 
near  the  Quaich  structure. 

Edmonton  leases  are  mainly  near 
Innisfree  in  the  area  northeast 
of  Chip  Lake. 

AO  AO  AO 

Before  the  end  of  1949  South 
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Jacknife 
Jack  Waite 
Jpllicoe 
Johtirkc 


4.677 

.21 

.22 'i 

.2,3 

—  % 

.24 

.08 

1 .000 

.07 

.06 

.06 

—  1 

.08 

.07 

571, .170 

.64 

.46 

.01 

-Ml 

.04. 

.O'J 

16,0(KI 

.10 

.08 

.09 

-r  1 

.24 

.07 

200 

6.10 

c.on 

6.10 

8.90 

6.IH) 

53.200 

.27 

•IS'.i 

.24 '.J 

■f  3'.i 

.00 

.18 

S.08.1 

.15% 

.14 

.U'a 

—  % 

.'28 

.13 

7,100 

.10 

.10 

.10 

-f  1 

.17 

.10 

4  700 

.l.-l'-i 

.12 

.12'. J 

—  i.i 

.29 

.13 

7.700 

.20 

.18 

.19 

+  1 

.57 

.10 

8.000 

.01 

.OS'.j 

.03' J 

--  1 

.00 

.03 

II.U'i 

7.70 

7.27 

7.27 

-M.'. 

11.00 

6.50 

3.700 

.07 

.07 

-t-  1 

.07'; 

.01 

1,.S00 

.30 

.30 

,.30 

..37 

.2', 

7,800 

.27 

.IS 

.20 

.99 

.17 

2..'.ir.. 

20.'. 

l.O.i 

1.95 

2.10 

1,27 

11, .'.00 

.11 

.08% 

.10 

1 

.15'i 

.06 

700 

.00 

.09 

.09 

-f  1% 

.25 

.00' 

1,000 

.08% 

.08 

.08 

-f  2 

.1.1 

.07 

37.000 

.10 

.07 'i 

.07% 

—  % 

.18 

.00 

i„7r.o 

2.00 

2..77 

2  .55 

—  5 

1.100 

.67 

.0.', 

.05 

.88 

.6  4 

7.720 

1.70 

1.0.1 

1.08 

—  2 

1.80 

1.20 

4.:ion 

1.25 

1  21 

1.25 

1.40 

1.05 

5,200 

.17* 

.16 

.10 

.,33 

.13 

i,s..'.no 

.08'i 

.07 

.07'; 

-4*  2 

.10 

.07 

29.. 300 

.70 

.7  > 

.70 

4  17 

.70 

..30 

.33.770 

.(I7'i 

.0.') 

.07 

2'i 

.08 'i 

.01 

7.427 

2.70 

2.70 

2.70 

—  8 

3.00 

2.20 

720 

.79 

.79 

.79 

-20 

1 .27 

.79 

17.,'.00 

•  Ol'i 

.03% 

.01 

4  1 

.07 

.02 

4,700 

2.17 

2.0.', 

2,15 

-(10 

2  47 

1.72 

1  ..-.oil 

.20 

.18 

.18 

T  1 

27 

.10 

11,001) 

.OR 

.n.'.'i 

.05 'i 

—  % 

.07% 

.07 

400 

1 . 1.'. 

i.r, 

1.15 

-f-  5 

1.51 

1.10 

700 

.90 

.90 

.90 

“i*  7 

1.10 

.67 

10  00(1 

.(i0*.j 

.77 

.79 

-:  I 

.87 

.74 

970 

.67 

.67 

.67 

1 

.70 

77 

7.12.'. 

12.'..  00 

119.7.', 

123.75 

-f  4 

125.00 

91. .5(1 

9.800 

1.18 

MO 

l.U 

--  2 

1.39 

.70 

1,000 

.20 

.19'.i 

.20 

.30 

.18 

17.100 

.11% 

..39*4 

.39'; 

_ _  •>'t' 

.90 

.40 

17,000 

.08 'i 

.00 

.08 

.19 

.06 

70.600 

.12 

.08'.; 

.10 

-f  3 

.21 

.07 

700 

•  1.27 

1.2.', 

1.20 

4 

1.00 

1.05 

1.', 8,100 

.12'i 

.10 

.Il'i 

-(-  '-i 

.I2'l 

.07 

2  4,900 

.17 

.13 

.13'i 

--  ’  j 

.48 

.10 

7.700 

.26 

.21 'i 

.22 

-r  2 

.  47 

.20 

.•1S,20() 

..'.7 

..',2 

.77 

—  2 

.82 

.43 

31.800 

.29 

.27 

,27 

—  1% 

.04 

.2;t 

00  800 

..'.2 

.3.1 

.47 

-f  12 

.67 

.28 

;i,!l27 

i:..,'.o 

15.00 

15.12 

23.75 

15.00 

970 

.08'-; 

.08% 

.08% 

.12'; 

.06 

22,2m> 

.72 

.01 

.67 

-j-  0 

1.10 

.51 

.Tt0.8.',0 

.*29 

.2l'i 

.•->8 

~  2 

.30'; 

.17 

J'28.400 

.10 

.06 

.08 

1% 

.12 

.01 

1.000 

.00 

.09 

.09 

.,3.3 

.07 

T’.Oili) 

1.74 

1.04 

1.08 

-  1 

2.08 

1.33 

4.'l,600 

3.20 

2.95 

3.15 

20 

3  70 

1.0  4 

92,400 

.7  4 

.14 

.7  4 

-M'l 

.74 

.2  4 

2  4.7,427 

1 .20 

1.05 

1.05 

—  4 

1.54 

."7 

2(,lllO 

1.'. 

.1.3 

.13 

-4-  1 

•*"» 

.10 

12.098 

1.7.') 

1  00 

1.05 

.■) 

4.55 

1.15 

10  960 

4.00 

4.1.7 

4.70 

-T-.3.5 

5.05 

3.60 

10.000 

.07*'. 

.07 

-  '.i 

.07 

.01 

3..370 

1.99 

1.82 

1.99 

-r  11 

2.29 

1..30 

.?.:)8i 

5.17 

4.95 

5  00 

OKI 

2.90 

16,000 

.08 'i 

.07'i 

.08 

% 

.14 

.00' 

.3.000 

,0.3 

.02  *j 

.0.3 

.04 

.02 

10,140 

.46 

.11 

.  47 

1.09 

.40 

,-..000 

.10 

.1.7 

.10 

.19 

.11 

10,700 

.10 

.10 

.10 

.10 

.08*.' 

1.000 

.03*'. 

.o;ii; 

.03'.; 

-i-  J.j 

.07*'. 

,03 

1,1100 

.n7'i 

.07 ',i 

.07 'i 

~  % 

.14 

.07 

I.I.IOO 

2.02 

2..55 

2. 50 

-r  6 

2.80 

1.9.5 

12.i00 

.01 

.03 'i 

.03'; 

.09 

.o;t 

31.000 

.I.'I 

.08' i 

.it'i 

4-  .3 

.08  *  ■ 

1.000 

.1  4 

.14 

.11 

.10 

.10 

.5,100 

.90 

.85 

.85 

1.15 

.60 

10.200 

.97 

.70 

.97 

3.20 

.70 

900 

.'.'2 

o»> 

.1>2 

-i-  1 

.37 

.20 

2.0(H) 

.Ol'-i 

.Ol'i 

.04% 

.05 'i 

.0.3*.' 

7.000 

,02*  J 

.02'.; 

.02*  i 

J..  1 

.0.3 

.Ol-'l, 

.300 

3.7.'. 

3.05 

3.05 

-r  10 

5.00 

3.50 

5.700 

.27 

.'20 

.26 

—  % 

..37 

.12 

4.400 

.07 

.OR 

.00 

.12 

,07*.' 

.'..500 

.08 

.07 

.07'.^ 

i,i 

.17 

.07 

17,799 

.77 

.68 

3 

1.01 

.67 

2.000 

.0.3 

.02'.^ 

.02*7 

—  % 

2  700 

.08 

.07*'. 

.08 

g. 

.i(i 

.07 

1.6(N) 

.3.7 

.3.3 

.37 

-i-  4 

.97 

.31 

4.400 

.12 

.11 

.12 

-(-  2 

.'ii'.j 

.10 

3..700 

.67 

.64 

.67 

-Ml 

..70 

.7.C00 

.08 

.07 

.07 

1 

.09 

.07 

3.900 

10  30 

9.90 

10.00 

12.00 

8  .',0 

1 2,700 

.07 

.01 

.04 'i 

-r-  ’-i 

.09 

.04. 

21.700 

..30 

.24 

.2  4 

-  -  4 

.42 

.2  4 

2.000 

.27 

.20 

.27 

1 

..32 

.18 

2.607 

56.70 

55.00 

56.00 

-  1% 

56.00 

43.50 

9  900 

.04 

.0.3 

.04 

t 

.04 

.02 

9.000 

.06 ' 

.OR 

--  1 

.08 

.04 

4  200 

.40 

.38 

.40 

1 

7'* 

.3  4 

0,171 

38.2', 

30.50 

37.25 

+  !'•; 

39,00 

29.75 

10 

110.00  137.00  MT.OO 

_  150.00  137.00 

19.7,900 

.79 

.49 

.  79 

-1 

.84 

.to 

27.000 

•Ol'i 

.03 'i 

.01 

.07 

.0.3*  g 

Normetal  Will  Pay 
Another  8c  Dividend 


318,000  in  the  treasury. 

GUAYANA  ALLOTMENT 
Guayana  Mines,  Ltd.,  reports  an  ; 
.additional  2,100  shares  have  been  i 
allotted  to  C.  Maxwell  Norman,  at  j 
50  cents  a  share.  Issued  capital 
is  3,974,164  shares,  leaving  25,836  j 
in  the  treasury. 


quet.  Frank  V.  C.  Hewett  was 
elected  to  the  board  to  fill  the  new¬ 
ly-created  scat,  and  will  represent 
interests  of  Area  Mines  Ltd.  which 
has  a  large  interest  in  Lake  Du- 
faulL 


Toronto.  —  Declaration  of  a  divi¬ 
dend  of  8  cents  per  share  by  di¬ 
rectors  of  Normetal  Mining  Corp. 
brings  total  payments  in  1948  to 
26  cents  per  share.  Dividends 
were  initiated  in  1946  with  the 
payment  of  10  cents  per  share  on 
June  24,  this  being  followed  by  a 
similar  payment  on  June  14,  1947. 
Previous  payments  in  1948  were  5 
cents  per  share  on  March  31  and 
one  June  30  and  8  cents  per  share 
on  September  30. 

Earnings  for  the  company  have 
been  steadily  mounting  in  the  cur¬ 
rent  year  with  estimated  net  profit 
for  the  first  nine  months  amount¬ 
ing  to  $1,060,000  or  over  28  cents 
per  share  which  is  approximately 
equal  to  the  net  earnings  of  $1,- 
075,624  or  28.6  cents  per  shaie 
shown  for  the  full  year  1947. 


PRFV  ATEER  CLOSING  DOWN 

I  Vancauver.  —  Privateer  Mines, 

-  j  Ltd.,  announces  it  will  suspend 

LOUVICOURT  PAYMENT  |  operations  at  its  gold  mine  at  Ze- 
Louvicourt  Goldfield  Corp.  has  ;  hallos,  on  the  west  coast  of  Van- 
received  payment  for  October  15  !  couver  Island,  early  next  month, 
underwriting  instalment  of  $50,000,  ,  The  shutdown  is  reported  due  to 
comprising  100,000  shares  under  i  rising  operating  costs.  An  offi- 
agreement  with  Federal  Trading  j  cial  points  out  that  even  the  Fed¬ 
eral  subsidy  on  gold  production 


and  Agency  Co.  Issued  capital  is 
3,900,000  shares,  leaving  350,000 
shares  in  the  treasury. 


was  insufficient  inducement. 


Non-Ferrous  Metal 
Production  Up  Widely 

Ottawa.  —  Canada’s  production 
of  non-ferrous  metals  and  the 
I  products  derived  from  them  was 
i  valued  at  $1,041,041,128 
I  according  to  a  report  of  the  Do- 
!  minion  Bureau  of  Statistics. 

I  The  figure,  a  preliminary  one, 
was  45  per  cent  above  1946  produc- 
j  tion  A-alued  at  $719,191,106. 


i  DICKENSON  RED  LAKE 

'  Dickenson  Red  Lake  Mines  Ltd. 

I  reports  that  drifting  has  begun  to 
i  the  east  on  the  4th  level  develop- 
j  ment  of  the  Campbell  extension 
zone.  First  round  east  previously  i  treasury 
!  reported  assayed  $29  from  19  tons,  ! 
j  while  the  second  round  assayed  ' 

I  $29.25  from  19  tons,  according  to  | 
j  the  report.  This  now  gives  an 
oA’er-all  length  of  81  feet  develop-  ( 

^  ed  on  the  ore  body.  Car  sample  j 
i  average  for  the  length  is  $22  from 
269  tons.  ! 


UNITED  ASBESTOS  PAYMENT 
United  Asbestos  Corp.  Ltd.  ad- 
A'ises  that  payment  of  $50,000  has 
been  receivecl  from  Dunlo  Inves¬ 
tors  Limited,  coA'ering  the  firm 
commitment  on  200,000  shares  of 
stock  at  25  cents  per 
share.  Shares  under  option  in¬ 
clude:  —  150,000  shares  at  50 
cents;  150,000  at  60  cents;  150,000 
at  70  cents  and  150,000  at  80  cents 
per  share.  Shares  outstanding 
total  2,050,000  shares,  leaving  950,- 
000  shares  in  the  Treasury. 


STARCOURT  MINES 
George  H.  Dumont,  consulting 
engineer  of  Bourlamaque,  Que., 


CONS.  CENTRAL  CADILLAC 

Consolidated  Central  Cadillac 
Mines,  Ltd.,  has  acquired  outright  |  who  has  been  closely  connected 
oumership  of  a  block  of  approxi-  j  with  the  development  of  the  Bout- 

lamaque  field,  has  reported  on  the 


mately  300  acres  in  Barry  Lake 
1947  i  northwestern  Quebec,  about 

4  miles  distant  from  Macho  River 
holdings.  A  find  is  reported  to 
have  been  made  on  the  property 
but,  owing  to  lateness  of  the  se.a- 
son,  investigation  will  likely  be 
postponed  until  spring. 


Stadacona's  Ore 
Reserves  at  Peak 


I  Stadacona  Mines  (1944)  Ltd. 

:  reports  gross  production  for  the 
;  quarter  ended  September  30  at 
$216,376  from  21,245  tons  milled, 
i  compared  with  output  at  $210,833 
from  34,801  tons  milled  in  the  cor- 
1  responding  three  months  of  1947. 

I  Average  grade  for  the  period  was  j 
$6.93  against  $6.06.  Operating 
profit  amounted  to  $65,780  com-  j 
I  pared  with  $46,432  a  year  ago.  ' 
I  Cost  aid  in  the  1948  quarter  stood  ^ 
I  at  $15,400. 

!  Station  and  sump  cutting  was  \ 
i  finished  at  the  2,925-foot  level,  ac-  | 
!  cording  to  the  report,  and  a  be- 
!  ginning  was  made  at  the  3,075-  , 
I  foot  level.  Broken  ore  reserves  ; 
j  reached  an  all-time  high.  | 


ST,  REGIS  SALES  GAIN 

St.  Regis  Paper  Company  re-  ! 
ports  net  sales  for  the  nine  monrhs  | 
ended  September  30,  1948  at  $123.-  j 
416,387,  compared  with  $103,9.53,-  j 
481  for  the  corresponding  period  of  j 
1947.  Net  income,  after  provision  ! 
for  Federal  taxes,  for  the  first  nine  ! 
months  of  this  year  amounted  to  | 
$12,048,192  against  $11,055,144  for  j 
the  like  period  of  last  year. 


Starcourt  property  adjoining  East 
Sullivan  in  the  Louvicourt  area 
and  has  recommended  a  program 
of  exploration.  Mr.  Dumont  has 
also  agreed  to  act  as  consulting 
engineer  to  carry  out  his  recom¬ 
mendations.  Starcourt  announce.? 
that  financial  arrangements  are 
being  made  to  place  funds  in  the 
treasury  of  this  copper-zinc  pros¬ 
pect  to  carry  out  the  Dumont  pro¬ 
gram. 


INT.  uranium  PAYMENT  | 

International  Uranium  Mining  | 
Co.  has  received  payment  for  Octo-  ! 
ber  21  instal.ment  covering  50,000 
shares  at  40  cents  a  share  under  | 
agreement  with  Stuyvesant-North  j 
Ltd.  Issued  capital  is  2,795,005  ' 
shares,  leaving  204,993  in  treas-  | 
urv. 


New  Norxone  Plans 
Deepening  of  Shaft 
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Brooklyn-Sfemvinder 
Plans  for  Production 


Arra:igcmcnts  for  placing  the 
property  on  production  have  been 
advanced  by  the  acquisition  of  a  10 
per  cent  interest  in  the  McArthur 
mill  at  Greenwood.  B.C.,  according 
to  officials  of  Brooklyn-Stemwind- 
er  Gold  Mines  Ltd. 

All  equipment  needed  has  been 
received  or  is  on  order,  and  water 
has  been  cleared  from  three  levels 
of  the  old  workings.  T'A'o  levels 
have  been  washed  down,  and  the 
third  is  being  cleared  of  muck.  Ore 
Will  be  recovered  from  these  old 
Workings,  and  from  a  ne'.v  ore  sec¬ 
tion  opened  by  the  present  com¬ 
pany. 

Capacity  of  the  Mc.\rthur  mil! 


ore  grading  in  ounces  for  some 
distance.  A  length  of  77  feet  has 
so  far  been  exposed  and  the  aver- 
car-  age  for  this  length  is  2.06  ozs.  per 
ton  across  a  width  of  5  feet. 

La.st  progres.s  report  from  the 
property,  covering  work  up  to  the 
end  of  September,  said  that  the 
south  zone  on  the  400-foot  level 
has  been  extended  to  100  feet  ■west 
of  the  crosscut,  which  indicates 
that  on  this  horizon,  the  zone  is  of 
better  width  and  longer  than  on 
the  level  above,  the  275-foot  hori¬ 
zon. 


Progress  On  Mill 
5y  Senator  Rouyn 

Senator-Rouyn  Limited,  reports 
that  mill  expansion  program  de¬ 
signed  to  double  capacity  from  300 
to  600  tons  has  been  completed  and 
is  in  operation.  The  first  week  in 
October  showed  a  daily  average  of 
541  tons,  with  two  days  over  600 
tons. 

No  difficultie.s  have  been  indi¬ 
cated  so  far  in  the  mill  addition. 


position  to  pay  a  4-cent  dividend. 
Managing  Director  M.  J.  Davies 
states.  Under  the  joint  operations 
with  East  I.educ  on  the  80-acre 
lease  held  in  Leduc  oil  field,  t-.vo 
welLs.  East  Leduc  South  Brazeau 
No.  1  and  East  Leduc  South  Bra¬ 
zeau  No.  3,  have  been  successfully 
brought  in  with  their  daily  allow¬ 
able  set  at  150  barrels  each. 

During  November  the  company 
will  be  receiving  revenue  from 
production  of  approximately  $12,- 
000  per  month,  reports  Mr.  Davies, 
with  an  excellent  possibility  of  an 
increase  in  present  production  al¬ 
lowables  and  the  present  price  of 
oil.  An  agreement  has  been  con¬ 
cluded  for  the  balance  of  the  com¬ 
pany’s  shares  which  ■vv'ill  result  in 
liquidating  all  existing  obligations. 

At  October  15,  1948,  current  assets 
amounted  to  $45,119,  and  current 
liabilities  at  $28,908. 

if  if.  }f 

Annual  report  of  Hargal  Oils,  '  '''[‘.’"hp* 
Ltd.,  states  that  company  is  con¬ 
centrating  its  efforts  on  the  Black- 
foot-Lloydminster  area.  One  well 
was  completed  in  a  joint  drilling 
program  with  Lingnora  Gold 
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!  Toronto.  —  C.  D.  Ca.''hman,  in 
I  charge  of  operations  at  New  Nor- 
I  zone  Mines,,  Ltd.,  reports  a  raise 
!  above  the  450-foot  level  has  aver-  , 
j  aged  9.35  per  cent  zinc  across  n  i  ditions  permit. 

I  sampled  width  of  3.5  feet  for  the  Hoblitzell  suggests  either  an  in- 
first  124  feet  cf  the  raise.  Slashinir  :  crease  in  authorized  capital  to  5.- 


GOLDBEAM  CAPITAL  CHANGE 

I  Toronto. — Shareholders  of  Gold- 
,  beam  Mines  at  the  annual  meet- 
!  ing  to  be  held  in  Manitou  Novem- 
j  ber  1,  will  be  asked  to  give  their 
I  opinion  regarding  method  of  rais- 
!  ing  further  money  to  pay  off  cur- 
i  rent  liabilities  and  to  carry  on  fur- 
I  ther  development  work  when  con- 
President  F.  G. 


of  the  w'alls  has  shown  widths  of 
10  feet. 

The  401  drift  north  on  the  fourth 
level  at  570  feet  is  continuing  in 
ore  with  a  second  lens  opened.  The 
first  136  feet  averaged  6.01  per 
cent  zinc  and  .53  per  cent  lead, 
across  an  average  width  of  4  7 
feet.  Ore  shows  in  the  walls  for 
nearly  the  entire  length  of  the 
drift,  indicating  greater  width. 

Company  reports  that,  provided 
arrangements  for  new  financing 
are  carried  to  completion,  the  shaft 
will  be  deepened  to  1,000  feet  and 
a  series  of  new  levels  opened. 


000,000  shares  from  3,000,000 
shares  or  a  decrease  in  shares  out¬ 
standing  to  1,350,000  from  the  pre¬ 
sent  2,700,003  by  exchanging  on 
ba.sis  of  one  for  two,  leaving  1,650,- 
000  shares  in  treasury  for  future 
financing. 


BORDULAC  MINES 

Bordulac  Mines  reports  that  a 
!  length  of  310  ft.  of  sulphide  ore  has 
I  been  opened  up  in  the  drift  to  the 
east  on  the  150-ft.  level,  averaging 
I  $13.15  uncut  and  $12.53  cut  values 
j  over  an  average  ■width  of  33.8  in. 

I  from  face  sampling.  Back  samples 
I  taken  at  regular  5-ft.  intervals 
j  average  $11.10  uncut  and  $10.46 
:  cut  values  over  an  average  width 
of  30.9  in,  for  the  same  length. 

A  greater  average  width  is  in¬ 
dicated  since  slashing  of  the  drift 
walls  in  the  wider  sections  has  not 
been  carried  out  to  explore  the  full 
width  of  the  ore.  The  lower  face 
samples  have  returned  better 
values  and  widths  than  face  sam¬ 
ples  near  the  roof.  The  vein  is 
widening  steadily  as  drift  pro¬ 
gresses  to  the  east. 

A  gap  of  1,500  ft.  of  unexplored 
ground  along  shearing  lies  to  the 
east  of  the  drift  to  where  the  origi¬ 
nal  discovery  showing  gave  chan¬ 
nel  samples  from  deep  pits  averag¬ 
ing  $11.56  over  average  width  of 
3.8  ft.  for  a  length  of  407  ft. 


New  Financial  Group 
In  Metalore  Picture 


I  Consolidated  Mines  remains  closed 
i  ore  is  being  removed  for  shipment 
j  to  Trail  Smelter.  Directors  have 
decided  to  investigate  possibilities 
of  the  property  from  a  base  metal 
standpoint,  since  the  first  125  tons 
shipped  have  shown  good  values  in 
lead  and  appreciable  zinc  content, 
in  addition  to  the  gold  content. 


McMurinac. 
MeWatters 
iiinx  Corp. 


I.?  rated  at  00  to  80  tons,  but  pro- 
po.sal.s  call  ;'or  increasing  capacity 
to  100  ton.s  daily.  It  is  expected 
that  operations  will  begin  -.vithin 
the  next  fc.v  weeks. 


Mo.shpr  . 

Mylatnaqiie 

N^'Kus  . 

Nuw  Bid  .... 

New  Cal . 

.New  Jason  ... 
New  Marlon 
Newnorlh 
New  Norzone 
New  Rouyn 

The  company  is  also  partici- '  Ml)  YpIId.  ... 


and  already  mill  costs  are  being 
located  four  miles  from  the  mine,  reduced.  It  is  expected  that  when  Mines  and  further  wells  are  plan- 

full  capacity  is  attained  these  costs 
will  he  down  to  75  cents  a  ton. 
which  compares  with  89  cents  a 
ton  at  the  old  rate,  the  report 
states. 


Chesterville  Profif 
Up  For  9  Months 

Chesterville  Mines,  Ltd.,  earned 
,  in  operating  profit  of  $211,299  in 
the  first  mne  months  of  this  year, 
before  write-offs  and  without  tak¬ 
ing  into  Consideration  any  aid  to 
come  from  the  government  under 
the  Assistance  Act.  This  compares 
with  an  operating  profit  of  $162,- 
213  for  the  like  period  of  last  year. 

Production  in  the  latest  period 
ws  $990,051  from  the  treatment 
jf  232,498  tons  of  ore  for  an  aver- 
Bge  recovery  of  S4.26  per  ton,  com¬ 
pared  with  $877,571  from  222,045 
ions  and  an  average  of  $3.95  per 
4  ton  last  year. 

CONS.  DUQUESNE  I'AY.MENT 

Consolidated  Duquesne  Minin';' 
Co.  has  received  pa.vment  for  an 
additional  227,173  sliares  at  .59 
cents  a  share,  part  of  November 
15  instalment  under  agreement 
With  Haul  Mining  &  Development 
To.  Ltd.  Issued  capital  is  2,116,- 
$39  shares,  leaving  1,383,661  in 
treasury. 


All  ready  the  increased  tonnage 
is  making  itself  felt  financially, 
■with  production  in  the  four-week 
period  to  October  26  amounting  to 
$77,000  compared  with  $44,000  in 
the  previous  period. 

Total  production  for  the  first  10 
periods  of  this  year  to  October  6 
amounted  to  $463,459  and  operat¬ 
ing  profit  was  $42,110. 

J.  C.  Houston,  general  manager, 
estimates  for  the  full  1948  year 
production  'will  reach  $693,460 
from  which  an  operating  profit  of 
$147,110  vx-ill  be  shown,  including 
the  government  cost-aid. 

CARIBOO  AMALGAMATED 

'  Since  the  last  report  of  Cariboo, 
Amalgamated  Gold  Mines,  which 
was  presented  in  April,  1939,  the 
(’rown-granting  of  the  company’s 
mineral  claims  lias  been  completed. 
Those  now  held  comprise  the  Lib¬ 
erty  and  Free  Gold  group  of  two 
claims,  the  Red  Gulch  group  of 
nine  claims,  and  tlic  Cany  i  group 
of  eight  claims.  Although  all  of 
these  are  in  good  standing,  taxes 
are  in  arrears  for  the  years  1947 
1  and  1948. 


pating  in  a  lest  of  the  Devonian 
in  the  same  area. 

Hargal’s  revenue  from  an  under¬ 
writing  on  750,000  .shares  last  year 
was  $43,7,50  r.nd  as  of  June  30, 
1948,  current  a.ssets  were  $21,608 
and  current  liabilities  $1,513. 

if  if  if 


Nicholson 

SoraiKl;i  ... 
Norlx'fiit#* 
Normelui 
Norpick  . . . . 
Norseman 
North  Inca 
•North.  Kinoii' 
j  NorthlRinl 
O’Brien  .  . . 
O^uma  • .  . . 

Phillips  Pet;'oleums,  Ltd.,  has  an  i  .  '  ’ 

income  of  more  than  $1,500  per  > 
month  from  its  interests  in  pro¬ 
duction  oil  wells  and  this  figure 
may  be  increased  through  partici¬ 
pations  in  the  Shamrock  •well  in 
Lloydminster  and  other  wells. 

President  Clifton  C.  Cross  state.? 
in  the  annual  report  that  revenue 
from  royalties  was  $10,546  for 
1947,  from  which  was  derived  a  net 


profit  of  $8,417. 

During  the  year,  company  took 
a  one-sixth  participation  in  an  8- 
well  drilling  program  in  Lloyd¬ 
minster,  of  v.hich  one  has  been 
completed.  Acreage  was  also  ac¬ 
quired  at  Leduc,  IMncher  Creek, 
Wetaskivvin,  Penoka,  Red  Deer  and 
tlie  Volnier  section. 


MORE  BORDULAC  SHARES 

Bordulac  Mines  sold  20,300 
shares  on  the  open  market  during 
September  for  the  sum  of  $5,925, 
Issued  capital  is  2,026,070  shares, 
leaving  973,930  shares  in  the  treas¬ 
ury. 
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Current  high  prices  for  base 
metals  has  brought  new  interests 
into  the  Mctalore  Mining  Corp., 

;  picture,  in  view  of  its  location  al- 
I  most  surro'inding  the  property  of 
'  Normetal  Mining  Corp.,  and  funds 
are  being  supplied  for  a  program 
;  of  diamond  drilling  which  is  sched- 
.  uled  to  be  under  way  within  a  week 
j  or  10  days. 

I  A  geophysical  survey  having 
I  been  conducted  by  Koulomzine  and 
I  Bro.ssard  a  couple  of  years  ago  on 
■  the  property,  there  is  to  be  no  pre- 
j  liminary  delay  in  getting  drilling 
1  under  way.  First  holes  are  to  be 
drilled  to  test  anomalies  outlined 
;  by  the  geophysical  survey. 

I  In  tlieir  report  to  Metalore  ac 
1  that  time,  Koulomzine  and  Bros- 
I  sard  stated  that  certain  of  the  ano- 
I  malies,  because  of  their  strati- 1  provide  representation  for  the  new 
j  graphic  location  in  the  vicinity  of  interests. 


KELORE  MINES 
Kclore  Mines,  Ltd.,  reports  to 
shareholders  that  recent  develop¬ 
ments  have  been  of  such  import  as 
to  classify  your  property  as  a 
positive  future  producer.  Only  cx- 

-  I  tensive  exploration  and  develop- 

BAYONNE  SHIPPING  j  ment  will  determine  the  most  eco- 
Although  the  mill  of  Bayonne  j  nomical  daily  tonnage  to  be  treat¬ 
ed.  No  metallurgical  difficulties 
are  foreseen  by  all  available  data. 

The  company  now  has  its  own 
assay  office  in  operation  to  more 
closely  guide  development,  ensure 
accuracy  and  afford  many  advan¬ 
tages  over  custom  assaying  off  the 
property. 

It  is  further  announced  that  of¬ 
ficers  now  are:  President  and  di¬ 
rector,  H.  W.  Knight;  vice-presi¬ 
dent,  E.  M.  Miller,  directors,  D.  G. 
H.  'Wright,  W,  Sixt  and  T.  R. 
Rowe,  secretary  -  treasurer,  S.  A. 
Perry. 


Toronto.  —  Production  at  Hard 
Rock  Gold  Mines,  Ltd.,  slumped 
sharply  in  the  quarter  ending  Sep¬ 
tember  30  from  the  previous  two 
quarters,  according  to  official  fig¬ 
ures.  Output  for  the  latest  period 
was  $66,957  from  the  treatment  of 
16,479  tons  of  ore  for  an  average 
recovery  of  $4.13  per  ton. 

This  compares  with  output  of 
$90,901  from  the  treatment  of  16.- 
110  tons  of  ore  for  an  average  re¬ 
covery  of  .$5.64  in  the  previoii.s 
quarter  and  with  $155,387  from, 
26,611  tons  end  an  average  of 
$5.84  in  the  first  quarter  of  the 
year. 

a  large  diabase  dike  presented  a 
good  deal  of  interest. 

Some  changes  have  been  made 
on  the  board  of  director.?  and 
others  are  expected  to  be  made  to 


NEW  MARLON  GOLD 

Drifting  on  the  600-foot  level  at 
New  Marlon  Gold  Mines  continues 
to  make  splendid  ore,  the  most  re¬ 
cent  report  showing  length  of  115.5 
feet  averaging  $11.59  per  ton 
across  6.2  feet.  Vein  on  south  end 
has  widened  out,  exceeding  drift 
width  and  slashing  is  proceeding. 
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Su<l.  (A>nt . 

Siillivan  . 

Surf.  Inlet 
Sylvaiiite 

Taku  . 

Teek-Hugli 
Thonip.  I.und. 
'rhurlniis  .... 
'rohnrn  .  .. 
Torhrlt  Silver 
'rowaginac 
'rrans.  Res. 

(’ll.  Mining 
I'll.  Keno 
rpper  ('.anaiia 

Ventures  . 

VIeour  . 

Villhoiia  . 

Waite  A  iiuih-l 
Willsey  Cogh. 
Wirielipsler 

Winguil  . 

WiiKM’a  . 

Wright 
Vello-ex 
Yk.  Bear  .  . . 

Ninir  . 

Ooast  (lof). 

Bend  Oreille 
'i'emisk. 


6,100 

.27 

.23 

.23 

-  2 

.39 

31,000 

1.62 

1  15 

1 .55 

4-  !' 

1.62 

8.2.77 

.73 

..70 

.  .72 

.68 

1  1,300 

.70 

.67 

.67 

d*  5 

.94 

l.ooo 

.06 

.06 

.01) 

.12 

27,7(i0 

1.85 

1.05 

1.65 

_  1 

2.10 

700 

.03*7 

.03*7 

.03'.; 

4-  '; 

.07* 

10,087 

1.51 

1.11 

1.17 

4-  (5 

2.07 

4, .72.3 

.09’V. 

.09 

.09 

.19 

4,170 

1:10 

1.'27 

l.'to 

1 .99 

4,700 

.29 

.27 

.25 

—  i 

.61 

7,180 

2.60 

2. 15 

2.50 

~  2 

.3.50 

18  600 

.27 

.19 

.21 

4- 1 

.49 

11. .100 

.06',; 

.06 

.(M) 

.21 

7.27.3 

.51 

,48 

.18 

—12 

.80 

199,700 

1.68 

.91 

.99 

—  7 

1.08 

700 

.08 

,08 

.08 

.12 

1.56, '200 

.74 

.40 

.61 

4  21 

.74 

1,306 

.09'; 

.09 

.00*7 

.12 

1 1.91 4 

1 .616 

1  (W) 

1.60 

1.97 

2.967 

1.61) 

1.77 

1  .77 

.1  2 

2.37 

2.3.89 

6.1.7 

.7.97 

6.60 

•1 2.-. 

7.20 

3.0(M) 

.1  1 

.08 

,08 

3 

.13 

1.7,000 

.02 

.02 

.0! 

.01 

.21 

M8 


2.3.7 

.19 

.07 

.48 

.79 

.06 


8. 


7..  ".O') 
8,270 

10.. 7(H) 
200 

21.490 

2g300 


9.87 
.09 
.07 » ; 

.07 
2  .37 
“.2  4 


1  60 
e..vi 

.06 


l.flO 
•  80 


-I  P 

-  17 
4  20 


9.87 

.12 


2.27 

6..17 


MARCOl-RT  NICKEL  MINE.S 
yal  d’Or.  The  newly  formed 
Marcourt  Nickel  Mines  Limited, 
which  recently  acquired  the  nickel- 
copper  property  held  by  Marrias 
Nickel  Prospecting  Syndicate,  has 
completed  arrangements  for  dia¬ 
mond  drilling  their  2,690-foot  min- 
i  eralized  structure,  Mike  Mitto, 
j  President,  announced  this  week. 

I  This  sulphide  formation  is  located 
j  in  the  approximate  centre  of  a  3,- 
i  200-acre  property  in  Marrias  Town- 
j  ship,  Quebec,  to  the  Southeast  of 
j  Val  d’Or. 

I  A  recent  geological  survey  in¬ 
dicates  the  ore-bearing  occurrence 
has  an  average  width  of  111  feet. 
Surface  assays  yielded  up  to  5.51 
per  cent  nickel  and  .30  per  cent 
copper,  as  well  as  traces  of  zinc 
and  platinum. 

Three  per  cent  nickel  is  consi¬ 
dered  commercial  ore  and  Mar- 
court  will  test  at  depth  to  deter¬ 
mine  the  continuity  of  the  surface 
sliowiiig. 


Average  weekly  wages  of  hour¬ 
ly-rated  personnel  employed  by 
leading  manufacturers  at  August 
1  amounted  to  $39.07,  the  highest 

ia  tlM  record  oX  46  xaoatbiu 
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Stock  Exchange  Record  —  Montreal  and  Toronto 


Canadian  Active  Bond  Prices 


High  Low 

I'JJi  12 
3!1  37 

21  li 

241.1  IQU 

102  U» 

y'i  7Ji 
5'J  34 'a 

»')■>,' 2  4454 
23 Jj  24 
135]  12 
4U  43 

m  6H 

S3 

.60  ,40 

30  24 'i 


—  Week  ended  Oel.  26  — 

riirrent 

lliv  Hate  STOCK 


—  Week  ended  Ocf.  28 — 
Last  Price  Current 

High  Low  .Sale  Change  Sales  High  Low  l)lv  Hate  STOCK 


— Week  ended  Oct.  26 — 
Last  Price  Current 

High  Low  Sale  Change  Sales  High  I,a>w  Ulv  Hate  STOCK 


Last  Price 

High  Low  Sale  Change  Sales 


....  Abilibi  (new) .  I'J, 

42.50  I >o.,  pref.  (new) .  38*2 

$1..50  Do.,  2nd  pref.  (new).  lOJ, 

41.00  .Veadia- Atlantic ,  "A”. . .  24 

43. (K)  Do.,  pref .  100 

Int,  Agnew  .Surpaa.s .  0*2 

. . .  ,  AlKoinn  ,Steel  C’orp .  , . .  37 

42.00  .Vluininiiun  Ltd .  60 

41.00  Do.,  pref.  (new) .  235, 

Int.  .\iiinlKainatcd  KIcetrie..  'J}i 

42  .26  a\nglo  Can. 'J'el.,  pref.. .  45 

.00  Argus  Corp .  7 

14.. >0  i>o.,pref .  07 

....  llo..  Warrants . 115 


lOH  17H  -h  1 


05  -  -  - 

i  875  24  ..  St. 00  1)0111.  Malting .  25  25  25  + 

i  3016  R>3  ..  $5.00  Do.,  pref . 6100 

i  4035  ••••  Doni.  iScottisii .  65  aO 

4  715  40H  41  Jnt.  Do.,  pref .  44  44  44  i 

^  100  iy*4  .50  Dom.  citcel  4c  18H  57H 

.50  21 K  SI. 50  J>oin.  iStorca .  24i.i  23  24  +  ; 

U  1980  27h  24H  11.00  Dorn.  Tar .  25  243^  24«2 

10  22.' 2  20  81.00  Do.,  pref .  21  21  21  + 

1400  27  26  81.00  Do.,  V.T .  624  u25 

14.50  W-i  n  .60  Doin.  Textile .  lUg  IIH  + 

405  170  1683^  87.00  Do.,  pref .  1(>8H  lf»8H  *+■ 

183i  11  81.00  Dotii.  Woollens .  15  14^  + 

.  105  100  84  5(1  DonriftPonH.  pref .  100  KKJ  100 

.  123^^  10  .80  Donnell  &  Mmige .  610  all 

sj  245  17'2  ..  81.00  Do., pref .  6153i  aJ.>3i  .. 

50  20  I'J  81.00  DonohnelW .  19  19  19 

29  25  81.00  Dryden  I’niMT .  25  25  25  • 

'  *  ’i()  33  30  81.00  David  &  I  rere,  “A”.  . .  32  32  32 

k  .385  11  1*  Do.,  "h" .  673'i  09  #. 

.  925  26  20  int.  D^ilavilland .  622  a2432  >•  • 

4  .5990  6  6  ....  Disher  tStocI . 5  5  5  .. 

^  r  25.*^  24J^  Int.  Do.,  pref .  622  .. 

’  loor  5332  83. (X>  Dom.  i'jnKiiieering .  403i  403^2  403^  — 


23 

$1 

.7.5 

Do.,  |)ref . 

. .  24 

24 

Tl'i 

$1 

.40 

Dom,  I'oiindriett . 

..  20} i 

20 

34 

$1 

.00 

Dom.  (.ila.s9  (nev5 , 

. .  34 

33 

32' 4 

$1 

.40 

Du.,  pref.  (new). . . , 

. .  34 

31 

7 

Doin.  MngneHiuiii..., 

..  8*; 

8< 

21  —  Vi  25  28 

263'8  +  430  .25 

33  —  1  340  10 


14 1; 

12*; 

.(K) 

Ashdown  Ilanlwnre.. 

.  14 

14 

14 

16/-« 

Int. 

Assoc.  Tc!..  com . 

9(1 

Jnt. 

Do.,  pret . 

.  687 

6'i 

Jilt. 

.4iito  Klcrtric.  corn.. 

.  ('•),' z 

«(» 

S.'i 

int. 

Do.,  "A" . 

.  9 

8)2 

9 

11 

9 

.00 

Auto  Tabric,"A".... 

.  9 

9 

9 

a.'i 

.40 

Do.,  "B" . 

.  1.4*4 

a4’i 

AO  yn 

632 

2232  19 


.50  Acme  (ilove  (new) . 

Int.  Aritlian  Nat’l . 

81.00  Anglo- .\fl(! . 

....  Atlas  Steels . 

81.00  Bates  A  Innrs . 

81 .50  JJatlinrst  Baper,  “A".. . 

82 . 40  Beatty  Bro« . 

....  Bell  'Iclepiione . 

81 .00  Bertram  4:  Son.s,  “.V’.  . 

.20  Do.,  “B” . 

.40  Biltinure  Hut  (m  u ). . . . 


+  H.  3616  103  .. 

+  IJj  1036  3H  b\i 
+  W  713  4tiH  41 

—  111  too  l«?i  i3H 


...  12'/! 
243  17 'i, 

.30  30 


340  lOH  '■>!$  -■>0 

13  43  37  $2  00 

070  42  $1.73 

60  1.3  10!.  .60 

•  16  13>4  'HI 

20) a  27 H  $1-30 


i7H  17H 

23,'i  24 


624  u23 

liu  MM  >1^  + 
168H  168k  108M  + 
13  14  M  13  + 

100  HKI  100 

610  all 


Int.  Minn.  A  Ont.  Ta|«r.  .  .  23!  i  24  24M 

....  Alontreal  Islanil  l*uwer.61 .30  a2.30 
..30  .31t.  Uoyal  Kicc  .Mills. .  y>i  OM  UM 
$2  00  National  Hreweries.  ..  .  42M  41  41 

$1.73  Do.,  pref .  a  l2'i  .. 

.60  Nnt’l  Jlrog,  pref .  HH  113i  11 

.(HI  National  Ciioeers .  13  13  13 

$1.30  Do.,  pref .  28M  2S!i  28M 

.60  Nat  l  llosiejy,  "A  ” _  ISja  13J-.,  13‘i 


14H 

12Jt 

Int. 

Do.,  "H".'. . 

.  1.13*4 

34 

27  »; 

Nat.  fcewer  i9l*f ,  “A*  . 

.  27 

27 

27 

20  J-; 

I9H 

$1.7>0 

Nat.  Steel  (  ar . 

.  23)4 

23 

23)4 

■f  a 

no 

102)  2 

$5.00 

N'cilson’p,  pref . 

.  103 

102)4 

102)2 

21*2 

$1.60 

NingarnWire . 

.  22 

21)4 

22 

+  )4 

.53 

44 

int. 

aNornndft  Mines . 

.  .54*4 

53 

54 

-t-  1 

3»; 

North  Star  Oil . 

.  S' 3 

7*; 

7}  3 

6 

S' 3 

.3.5 

Do.,  pref . 

.  bo}  2 

o5i; 

41M  41*^  H-  1 
43‘i  43M 


$1.00  Hiltmoro  flat  “.\”(now)  610*4  «20  ..  .... 

....  lilueKibbon .  1 1  jl  MM  MM  —  H 


10  UH 

24  M  22,*] 

100  .33 

10 

2612  26  .t, 
22M  17 
i6)a  14 

10  17 

25  20 

27  23;i 

00  88 

4H  2H 
13*2  M*i 
8  3 

27  24  k 

3'.i  2H 
1.00  .. 
20M  17*2 
6M  6)2 
35  ti  28 
13  10»i 

8M  7*4 
7  4H 

155 

163  150 

12  7)i 
17 'i  .. 

23 

J.S5  73 
188  137 

6M  3M 
1I5*-2  82 
7)2  3 

14' i  ii;-; 

13 

30  29 

10}  i  .. 

•06 

4'i  3M 
90) 2  00 
68*11  30 

.  22*2  14M 

.30  27 

*10 

.  30  26} i 

i  41*2'  ..  , 
j  iOM  16*2 
/  12 

7  5M' 

11  0*4 
37 }  2  .33 
18  J3)i 

101*2  .. 

14 >i  11 


. . 

21)2  17  , 

27.  23'i 

21k  17 

15  lOM 
18)^  15k 
90  SOk 
40  36 

25  21 )i 


$2.30  Do.,  pref .  ,33* 

.80  Blue  'Top  iin!wery .  623 

,30  Howea  Ltd.,  *'A" .  0) 

lilt.  Do.,"B" .  21 

•  12  Hrand  A  .Millen . 43 

.30  Brantford  Cord.,  com.  .  7} 

$1..30  Do.,  pref . 

$2.00  Hratiliiui .  20) 

.60  Brewers  Distiller.^., . .  M* 

$1.00  B.A.  Bank  .Note .  16) 

$1.00  B.A.  Oil .  24) 

.9373  Do.,  pref .  26) 

$4.00  R.t'.  Klectrie, pref .  88* 

.30  H.C.  I  'orest  I’rixi .  3* 

.73  It.C.  l’u.  ker.s,  "A" .  13 

.23  Do.,  "B" .  7) 

$1.60  B.f.  Bower,  "A" .  26) 

Do.,  "B"..  . .  3* 

$3.00  Brit.  Hiibber,  pref . 

_  Bniok  Silk,  "A" .  17) 

Do.,  "B'' .  6) 

$1.60  Building  Brtxl .  33) 

.iiO  Burlington  Steel .  14 

.45  Burrard  D.  D .  7* 


I't"  40  33  $1.60  Doiii.  Oilcloth .  38* 

33  37  $2.00  Dorn.  Square .  32 

*60  Donnaeoiia  Taper .  20) 

1.50  . .  ....  Last  Kootenay  I’ow  cr. . 

**13  10)-$  7)^  .60  Lastern  Steel  (new) .. ..  8)' 

19  ..  $1.00  Lusy  \\  a.slilng  iMaeliiiic  19 

*140  l»k  16)2  $1.00  Lddyl’aiKir .  17)i 

j.j  I  18)2  13*4  Int.  Llectrolu*  Corp .  17 


26  *  19)'^  . .  $1 .00  Nova  Scotia  Ligbt. . .. 

I  110*2  ..  $6.00  Do.,  pref . 

14.*i  11!^  Int.  Nuclear  enterprises. . . 

28)'i  22)2  $1.(K)  OgilvieHour . . 

171  ..  $7.00  Do.,  pref . 

2  ..  Int.  Ont.  Beantv  Supp.  .  . . 

•••  *2(1  81. (X)  Do.,prpt . 

187^  183^  81.00  Ont.  sSteel  iTod . 

13Ui  ..  87. (X)  Do.,  pref . 

'in  10?4  .00  Orange  (  nish. . 

Q?u,  10  ..  .50  Ottawa  Car . 

43  29  Int.  Ottawa  Electric . 

mif  22  16}4  .(K)  Ottawa  L.  il.  <S:  J'ower 


hl^Vi  «^0 
112  112 
512’i  ol4 


112  D2  +  1'2  50 

ol4  ..  . 

2335  24Ji  4-  Hi  920 
1G9  109  —  1  29 

n2  . .  . 

olO  . .  . 

183^  183 i  ^  }i  75 

'^}'i  oU  +*i?i  ^iio 


42K  42H  42H  — 


Do.,  pref . bmH  al03 


7H  83  ^  4-  H  1^26 

19  19  ....  10 


$1  .r>0  Paco  Ilert-ey  Tubes. 
83. (Xi  i'eninann  Limited.. . 


193  ^  —  H 
14H  4-  H 


7H  7 
2(jH  20 


L.i  19  I  i'leciroiux  e  orp .  1/  10,' 

20h  81. (X>  lOmpirc  Bra.*^ .  19  19 

ik  *  25  ^7}<i  11 A  ....  Hnnniel  &  Heat.  PrcxI..  ..  ol03 

11^  4(X)  20  17?'|  81.00  KnKlieh  Klectrir, ‘'A'*. .  .. 

10^  100  4  Do.,  "B" . 

'Jth  1(X)  12^4  12  .50  K(|uitab!c  Life .  6IO32 

223i  ..  81.04  l^tabrookB,  pref .  o21  • 

'  suifin  29  2/  Int.  Kast,  Kootenay,  pref. . .  628  u30 

U  102  ••  fHOO  KsmomlaMilU .  al8 

_  2^  18H  153^  81.00  Tainouf  Players  (new)..  lC3i)  10 

24  21 4-  ^0  5459  35  81. 50  Tunny  Purmer  t>l»oji6.. ,  38 Jn  57 

2*.  26  +  ■;  M5.3  •■■■  Te'ieraU  train .  wM  8) 

SO’i  86H  ~  I'H  200  Ijj  W  '"L  . 

«>('  ^  I'  11  Vi  7*4  ....  bibre  Prod . .  10  10 

3,2  3,4  +  4  B4J.I  Do.,  pref .  67M  o8 

375  8  7)  2  _  Fittings  Ltd .  67)2  “8 


38),  37 

Wk  8k 
]08!i  107 


i7k  i7k 
6  k  6  k 


13H  +1)2  1650 


liatiiurst,  "H" . 

.  5*4 

$6 

00 

Behling-Corticelli. . . . 

.  ft]  55 

$7 

00 

Do.,  pref . 

.6159 

00 

Holsium  (Jlove . 

.  Il’d 

$1 

00 

Do.,  prof . 

.  17*2 

$1 

00 

Bright  Co.,  T.  G. . 

.  522 

B.C.  Tulp  Sc  Ta|>cr.. . 

.  12.5 

$7 

(W 

Do.,  pref . 

.  156 

Brown  (./*o . 

.  S}4 

a- 

Do.,  pref . 

.  109)2 

12 '2 

*■ 

.00 

Do.,  "A” . 

..  511*2 

fll2 

3>; 

2 

Fleet  Aircraft . 

..  2H 

2}4 

2)4 

—  H 

7 

lleury  Bii«ell . 

..  0 

0 

6 

—  1 

16)4 

14 

$1 00 

Do.,  prof . 

. .  10*  4 

ICfJi 

10)4 

+  M 

27 

21 

int. 

Forti,  Class 

..  $6H 

25 

26 

-1-  1 

30 

int. 

Do.,  "If . 

..  27); 

27); 

27  >4 

2.5 

20); 

$1.40 

Found.  (’0.  of  f’ftn.. 

. .  24 

28*2 

23  H 

2}.i 

.75 

Jnt. 

F.airchild  Aircraft.. , 

..  1,00 

1.00 

1.00 

.40 

lor.  Tower  tjec . 

. .  6.25 

•.40 

0 

Do.,  pref . 

..  4?; 

4»; 

4H 

02 

42 

S3. oil 

Frnacr  (’oy'j* . 

..  61 

59 

61 

-1-  1 

9)4 

.50 

1‘reiniun  Ltd . 

..  5)4 

5)4 

S}i 

92  $4  30  Do.,  pref .  f*l  91  91 

$4.00  Clair  Ltd.,  pref .  85  83  83 

16)2  $I-2U  Mat iiieau  Bower .  18  17)4  18 

101  $3  00  Do.,3'ipref .  103!^  103  103) 

$3.00  Do.,  5)2'c  pref . 6109)'2  nlM 


.70  Butterfly  Hosiery. . , 

.80  Caldwell  Linen . 

1,50  Do.,  1st  pref . 

.80  Do.  ,3ndpref . 

, . . .  Calgary  Bower . 

.10  Can.  Br,|,sd . 


«13 

614*4'  ''145 
630  o32 

10)4'  16) 


i  .■■4  .... 

17  .  .  Int. 

100k  .  $3.00 

16)^  14  .80 

106*2  101)2  $3.00 


, ...  Men.  Bakerie.s . 

Int.  Men.  Brmliiets. . . , 
i.OO  Do.,4'ref . 


.  2k  2)4' 

.  616  ol7 

$3.00  Do.,J'ref . 6100  alOO)i 

.80  Gen.  Steel  Wares .  15):i  13 

$3.00  Do.,  pref .  101  «i'  101 

$4  00  Mootlyear  Tire .  MI  Ml 

$3.f)0  Do.,  iiref.  (new) .  32)^  32)^ 

.50  Gord.  iM'Kay,  "A  ’ _  6)0k  oM 

.30  Do..  '‘H’' .  aI8)4  u20 

$1.00  Grafton,  "A" .  19  19 

lut.  M.  L,  l*aper .  18k  \7\i 

$3.30  Do.,  pref .  42),  42k 

$1.00  Gt.WcstCoal .  615)2  .. 

Int.  Mt.  West  Felt .  66k  **8 

.30  Do.,  pref .  67)^  a9 

....  Great  West  Hacldlery.. .  M ),  11  )i 

.20  Greening  Wire .  4k 

$1.00  Gypsum .  17  16k 

Int.  Halm  Brass .  610)^ 

$1.00  Do.,  pref .  20  10k 

.30  Ham.  Bridge .  9*,  8)4 

.90  Hamilton  Cottons .  13  14,*^ 

Int.  Harding  Cariiets .  M.*^  11 

$1,00  Henderehot  Bailor .  613)4  al3)i 

$.•..00  Do.,  pref .  n96 

$1.00  Hinde  ^  Duiieli  Baiier..  20  30 

Int.  Holden  Mfg.,  "A" .  11  M 


$4.50 

Do.,  pref . 

.  90 

8,'j 

85 

$2.50 

Do.,  "B ’’  pref . 

.  551 

a67 

Can.  Cement . 

.  23  H 

21); 

23 

$1.30 

Do.,  pref . 

,  28 ‘a 

27  ,*-2 

27)4 

.40 

Can.  Cru.shed  Stone.. . 

.  58.*2 

$I  oO 

Can.  Forging.9,  "A". . . 

o28 

$1.50 

Do.,  "if . 

.  641 

.80 

Can.  Iron  Foundries, . 

.  19' 2 

19 

19 

.60 

I>o.,  prof . 

.  13*2 

13*4 

13)4 

.50 

Can.  Aluchinery . 

.  60 

ot)L| 

.00 

f*an.  Nor.  Power . 

.  9); 

9 

9*; 

$1.50 

Can.  Paokors,  "A". , . . 

.  33?; 

33 

33** 

.50 

Do.,  “B  ” . 

.  17 

17 

17 

20)f  15 
43  40)  2 


$4.  .lO  Can.  Safeway ,  pref. . . 

$1 .00  Can.  SS.  Lines . 

$2.30  Do.,  pref . 

$1.23  Can.  Varniali . 

$4  00  Cun.  W  ire.  Cable ,  "A 

Int.  Do.."B'’ . 

....  Can.  Bakeries . 

$2.1*0  Can.  Breweries . 

$2.00  Can.  Bronze . 

$3.00  Do.,  pref . 


, ,  . .  al(K) 

.  13  13  k'  14 

.  37,'4'  36.*i  37 

.  620)j  024 
' .  678 ! 2  fl79  . . 


i4k  +  ik  10776  12*2  10*4 
37  4-  1  596  1  H*4  .. 


13  .70  Ruasel  indiislrics  (new).  18 

..  $7.00  Do.,  pref . 

4)f  Int.  Rand  Stores . 

17),  $1.00  Keitman's,  jiref .  16*; 

24  Int.  Reliance  Grain .  49 


18k  17* 

42*2  42 

615)2 

66  k  »8 

67,14  o9 
M)i  M 
4k  4 

17  16 

6I0)i  .  . 


IOI); 

1015; 

10 

10)<2 

9,*; 

St.  Lawrence  Corp . 

9)  <2 

9); 

04 

111 

in  — 

1  30 

27 

23  ti 

lut. 

Do., 

,  l8t  pref . 

24)2 

24 

24*. 

52)4 

...  440 

16)4 

12 

Int, 

Do., 

2nd  pref . 

14); 

14*4 

14)2 

all 

31*2 

31 

$1.60 

St.  Law.  I'luur  Mills. . . 

527); 

029 

u20 

♦165 

$7.00 

Do., 

,  pref . 

alo5 

19 

i'j  -f 

}i  26 

85 

82 

Int. 

St.  La’ 

IV.  Palter.,  1st  pruf. 

M)4 

84 

84)4 

17H 

18 

. . .  2570 

45H 

42 

int. 

Do., 

2nd  pref . 

45 

44)4 

44)2 

M)f  Mk  +  Ik  Mb* 
4)4  4)4  ....  280  1 

10,k  16),  +  k  4315  1 

16)4  iok  —  k'  ’  73 

8*4  9,*i  +  1  1808 


$1.00  Sicks' Breweries  (new),  16)4 

$1.00  Do.,  \  .'T.  mew) .  16 

Jilt.  Silknil  (new) .  12 

$2.00  Do.,  pref.  (new) .  33 

Int.  Silverwowl  Dairy .  10 

Int.  Do.,  •■R  ' .  8 

$3 . 00  Do. ,  pref .  97 )  ^ 

$1.20  Simon  A  Sons .  621 


20)4  21)4  +  -k  9362!  *45 


90  30)4 

40  36 

25  21 )4 

18)2  13 
13k  .. 
46) S  46 
30  26 

25  k  18 
143)  2  140 

2W I  „  u 

16) a  13 'a 
90  80 

36  30 

2ti0  207 
32  .  • 

14*2  .. 

14)4  10 
14  M'4 

30*4  22,*  a 
13k  M 
l.'iO  143 
102 

99  )s  .. 
21)4  12k 

19  17 

20  17 

26  24 
J3k  Mk 

8  *,4  7 

Jl,*-4  7*.2 

10)4  10)4 
9*4  8 

14*8  .. 

26  25 

17!4  10 
.'.Kl  .30 


$1.25 

Can.  Canners . . 

18)4 

18 

18); 

■f  ft 

610 

$1.00 

Do.,  1st  pref . 

26 

26)4 

26 

+  ^2 

175 

.80 

IK).,  2nd  pref . 

18 

18 

18 

1085 

.80 

Can.  (.*ar  &  Foundry.. , 

14’,' 

14H 

14); 

+  fi 

J2'J0 

$1.00 

Do.. ’’.A  " . 

16); 

16 

16 

736 

$3.00 

Can.  Celanese . 

905; 

88 

90 

+  3 

153.5 

$1.75 

Do.,  pref . . 

39 

38*4 

3'J 

—  ); 

50 

$1.00 

Do.,  pref.  (new) . 

521)4 

a22 

9 

16)4  10 
121k  91  k 
M,',2  .. 
3*2  2*4 

l.)4  143 

32 


,73  Can.Convert.,"A"  (newr)  613 

....  Do.,  “B"  (new) .  14  13i 

$2  .20  Can.  Cottons,  com .  45  45 

$1.20  Do.,  pref .  52()  a26 

Int.  Can.  Dredge  &  Dock.. .  21  19 

$0.(X)  (-an.  Tairlmnk.s,  pref .  allO 

ii!(k)  14  13 

$4.50  l)o..j)ref .  82Jt  80 

$3.(X)  Can.  Torc’ign  lnv<*st.. . .  32*^  30 

$8  fk)  Can.  Cen.  bdec . 1*207 

Jnt.  J)o...S?c.H .  h67}'i  o50 

.80  Can.  Ice  Macliiaery. . . .  bl'iji  oil 
$1.00  Can.  Ind.  Alcohol,  "A".  11  Li! 

$l.(K)  Do..  "IT* .  1:1/b  iV 

$1.(X1  C'.an.  Loromotivo  (new)  31  f  g  29' 

.80  Can.  Oil  Co .  14  13! 

$8.(K)  Do.,  8' 0  pref .  144  144 

$.5.00  Do..  5‘i  pref . 1*101  alOl ' 

$4. IX)  Do..  4',4  pref . 580  u84 

Int.  Can.  Pac.  Illy .  17.' i  Ifi! 

$1.25  Can.  Walipaixir,  .  17*^  17i 

$1.25  l>o.."B” .  17*2  17.' 

$1  50  Can.  W.  B.  Boxes,  "A"  521  o24  ’ 

Int.  Chatco  ^Voel .  12  12 

.50  Do.,  pref .  7’i  7} 

.80  Chat.eau-(iai .  11*^  D 

$1.00  (./'irelc  Bar  Knitting. ,  58  alO 

....  Coclirane-Dunlop .  58*2  n9 

.80  Do.,  "A" .  14  14 

$1 . 20  I>o. .  pref .  525 ' 3  a2C) 

,80  Cocksbmt  Plow .  14  12! 

....  Do.,  "rights*" .  1  .(X)  .50 

Int.  Coilinguood  1 'erm .  58  olO 

Int.  Do.,  pref .  58  olO 

$1.00  f’onp.  Bakeriea .  lOH  10! 

$3.00  (’oDS.  51in.  5:  Smelt. . . .  125  J9| 

,05  Cone.  Prp.‘'«, '‘2V' .  8'i  8] 

_  Do.,  "IT* .  52^  a3 

$8.00  Consumers  (Jas .  150,'4  149 

$2 . 00  C’oneumcrs  Criass .  35  33 

$1.40  Cos.  Imperial  Mills. .. .  30  30 

....  Craig  Bit .  55  aS* 

Int.  Do.,  pref .  58  «8.' 

$2.00  Crown  Cork  ^  Seal.  ..  .  35  34 


}6H  13«i 
45  45 


7‘a  ••  JnL  I)o.,*‘B" .  7H 

*4.5  ..  ....  Ilolt-llenfrew . 

1(X)  ..  $7  (XJ  Do.,  pref . 5100  * 

35»i  23Ji  $2.00  Howard  Smith .  34»i 

48 44*2  $2.00  Do.,»ref .  47*2 

lOH  7  .40  Hunts  CaD(L,‘‘A"  (new)  7]i 

10  ,,  .40  Do.,  "H"  (new) .  7^2 

9  8  .50  Horner  *‘A",  T.W .  58 

19  ...  lot.  Hotel  De  La  Salle .  514 

5  ..  Int.  Hubbanl  Kelt . 

24K  ..  II Do.,  "A” . 

22)2  20  int.  Humberstoiie  Shoe .  20 

4  2H  lot.  Hydro-Electric  ^ec .  3 

lOli  14H  Imperial  Oil .  19^^ 


34  + 

‘i  47'^  . 

H  7H  -h 
3i  7h  . 


29}  j  24}  2  $1.06  Siinpeon,  ".4’’ . 

25  18*2  $1-50  Do.,"B" . 

iAAilOl,*^  9Cf,h  14.50  Do.,  pref . 

L5  21  17^  $1.(X)  Southern  Co  . 

ao  IWTi  18  $1.20  Southern  C'an.  Tower 

A  SVi  bfi  .40  Standani  C'iiemiral. . 
073^  80  $5.00  Do., pref... . 


9H  10 

i  »7J2  97  }i 

albs  ! ! 

27  28 


18K 

19  mi 
r,i4  71? 


-f  H  905 
—1*2  150 

+  }i  120 


14  H  12 
7H 

26}<i  2V/a 


.40  Imperial  Tobacco .  iV/t  13 

6%  Do.,  pref .  7  7 

1.00  Do..4*.cpraf .  26li  25 

.80  Imperial  \'arni8h .  51GH  19 


H  100  15» 

Ar-aci  SOjg  07 
h  4oo99  *  -2 


13».4  13’^  +  li  360 
k>9  <4  31,'j  -f-  1)4  83.30 1 


23); 

JO.*; 

Int. 

Ind.  AccQptanc-e,  "A". 

22 

2i.*2 

21); 

102 

09)2 

$5.00 

l>o.,  1st  pref . 

90)2 

j  99)2 

'J9)  4 

92 

80 

$4.25 

Do.,  2nd  pref . 

685 

7*2 

..50 

Jngersoll-zVlachinc.  . . . 

al66 

11 

8.'. 

.40 

Jnglis  .fohn . 

9), 

9*4 

9)2 

13 

9 

Int. 

Int.  Bronze  Powder.«i.. 

59*2 

nlO 

27 

20)4 

$1,741 

l>o.,  pref . 

20)2 

20)4 

26)  4 

30 

33 

lot. 

Jutereolonial  Coal.  . . . 

531 

13*2  14 

144  144 

alOl'i  .. 
u84 

IfiJa  17 
17)i  n’i 
17*2  17)  J 
a74  *  2  . . 

12  12 


68  nlO 
68* i  n9 

14  ]1  14  -(  1 

62,3*3  a20 

14  I2‘i  14  +  I 

1  (10  ..30  ,  93  -j-.3i 

68  olO 
68  aid 
10)-<  10*2  10k 

123  19k  123)i  +  4 

8'j  8)2  8*3  + 


45  31  Ji  25 

••  •  I  102),4  100 

• ■ ■  !  103 


$8.00  Do.,  pref . 

Int.  Int.  Goal  A  Goke .  i 

$1.60  Inter.  Metal  Ind.,  "A  ". 

$4  60  Do..  "A"  pref . 

$4.00  Inter.  Milling,  4k  prof. 


b3  ItM  140' 
15  70)i  46 


,  29)f  $1.60  Inter.  Nickel .  38)i 


$7.00  Do.,  pref .  140 

$4  00  Int.  I’apcr .  06 

$4.00  Do,,  pref . 6103 


+  1*4  13143 
-j-.30  87990 


16); 

11 

.50 

Inl.  Pete . 

13)* 

53 

4o 

inter.  Power . 

48*2 

i3»; 

11); 

$1.00 

Intern.  Ufilifics  (new). 

13H 

75 

$3  (HI 

Intercit}'  Baking . 

i4»; 

8); 

int.  Paints . 

bii 

28 

25 

Jnt. 

1  )o.,  pref.  .  .  . . 

21*4 

8*.  2 

7  *  2 

Int. 

Inv.  J'oimdation . 

8 

52, *-2 

51*; 

$3.00 

Do.,  pri'i . 

62 

14 

12 

$1 .00 

Jamaica  Pub.  Service. 

12)  i 

1.35 

$7.00 

Do.,  praf . 

5115 

16 

it); 

.80 

Journal  Pub . 

514 

2‘J 

27)* 

Int. 

Kelvinator . 

28); 

36)^  37)2 
137  187 

64  k  63 
a  108 

13,k  13.k 


10  ]  ■>2} 
4720  411 


k  1480;:j2k  12 

. ;'!  .33k  ■’ 


97*2  80  $5,00  Do,,  pref .  81  80 

8.U  4*^  Int.  Stanuard  Paving .  6 

2D2  11.75  Do.,  pref .  19H  19* 

9*2  ..  .60  Stanlej*  Brock,  "A"....  58Tg  vh] 

5*2  ..  .40  Do..  "IT* .  5h  5* 

15  135g  .60  Stedman  Bros .  14  14 

SOjg  67  $3.00  Steel  of  Canada .  hlH  ^0 

83  72  $3.00  Do.,  pref .  83  SI] 

10  ,,  ....  Sterling  Coal .  510  olO? 

6®^  ..  ....  Stovell.pref .  SVi  6^ 

11  9^  .50  Sangamu .  10  10 

14*2  •-  ^  Sarnia  Bridge  (new*). .  e  514^  <*lf> 

115  no  $0.00  So.  Con.  Power,  pref. . .  Ill  110 

.42  .36  ....  Southmount . 43  .41 

15^  13  ....  Standard  (^ay .  513 

5*2  4  .40  StamlHadio .  5  5 

23  ,,  $1.50  Stowell  Screw,  "A". . . .  517  0I8 

5  .  Do.,  "B" .  55 

47  $2.00  Sui^erte&t  Pete .  a47® 

28*T  25’ ^  $l.(X)  TainblynLtd .  27  26* 

51*  2  49  $2.00  Do.,  jiref .  49  49 

5  . .  ....  TJieatre  I'rop .  n5 

9*2  9  .50  Tip  3'op  CaniuTH. . .. . .  9fi  9* 

2(^2  19  .30  Tip  Top  Tailor(« .  al9 

7fi  ..  .40  Tofjkes  Bros.  <m*w). . . .  19%  a7} 

I2.I11  ll  'a  -OO  'Toronto  Tlevaion*.,  ,  11*^  11^ 

.'>2 *4  ..  Int.  Traders’ Tin.,  "A" .  (>0  60 

46  . .  Int.  J)o.,  "B" .  556 

98  90  $4.50  Do.,  pref .  90* 

05  .-  $7.00  Tuoketts  Tobacco,  pref.  15b  158 

9  Int.  TwinCitv .  5)2 

T2}i  12  $2.50  Do.,  pref . 

10  ..  •...  Xlmyera.com . 

35*^  ..  12  50  Do.,  pref . 

18  15  $1.00  Thrift  Stores .  ..  al5 


7H  ■  • 
12.*ii  11 '2 


80  80 
81H 

alO*^  .. 


a47  .  .  • 

26*i  26H  ^ 


50H  o7}i . 

n*i  iiH  iiH  —  H  245 

60  60  60  -f-  7  >2  70 

56  . .  .  .  . 

mi  90*2  90*^  ....  135 

5b  158  158  ....  5 


28  23  $1.00  Labatfs .  23 .'4 

32*2  27  $1.60  Lake  of  Woods .  27  A 

101  155  $7.00  Do.,  pref .  155 

2l^i  18*4  $1.00  LangitSon^ .  19 

17T^  14  .80  Laura  Secord .  141^ 

25  ..  Int.  Legare.pref .  522 

4Vi  ..  .20  I^evy  Brae .  65 

15*2  14  $1.(X)  JsCwisBri's .  14*2 


23 

i.s)4 

.80 

Can.  A  Dom.  Sugar.. . 

22)* 

21*4 

22); 

—  ); 

3225 

♦120 

115 

lilt. 

Do.,  pref . 

.5117 

14 

Int. 

Can.  Flooring,  ‘‘B**. . , 

614 

47*4 

•f‘3  ■ 

*220 

at 

26 

$1.00 

Loblaw ,  "A" . 

.  2*3  )4 

53)4 

44*4 

$2.  (Ml 

(*anada  Malting . 

60 

60 

29); 

24  fi 

$1.00 

Do.,  "B" . 

.  27  fi 

11 

to 

Int. 

Cun.  Starch . 

55); 

o9 

•86 

$4.00 

Loews  Theatres,  pref.. 

.  872 

120 

Int. 

Do.,  pref . 

utOO 

i3 

-f"*; 

'22.7 

7'-; 

13 

6 

Int. 

Dmdon  Ilosiery . . 

Do.,  "A" . 

8 

14 

i(')); 

.60 

Can.  Vinegars . 

*13 

12*4 

12 

.80 

.  12*2 

36 

$1 .00 

('an.  l  airbankji.com. . 

.34 

34 

34 

—  2 

60 

10*4 

9 

Lambert  .\if . 

.  59'*. 

17 

14*; 

.80 

('an.  (ieu.  Investment. 

16)* 

16 

16**' 

•f  Si 

180 

61 

51 

$3.00 

Langley  Ltd.,  pref. . . . 
Lowney's  J*td . 

.  50 

24'.. 

20 

.70 

Can.  fndustriea  (new). 

23 

22?; 

23 

+  .'4 

1095 

18 

12*4 

$1.00 

.  17)4 

175 

77 

61’, 

$7.00 

$6.00 

Do.,  [ircf . 

Can.  ingcrboll . 

5175 

77 

0180 

77 

77 

‘io 

8’8 

♦85 

$5.00 

MacKinnon  Steel . 

Do.,  pref . 

.  7); 

.  90 

23*4  2'S}i 
27  27 


28H  29*4  +* 
27Vi  27U  + 


3  1.35 

2*4  1.00 

14  10 
27.‘i  .. 
53*2  20*  i 

J99  126 

4H  3 
51?  2  39*2 
11  13 

130  115 

3(Hi  27 

15 
♦10 

♦2.00  .. 

*5 

.a'»0  ,26 

65  48'-^ 

7J'^  3'g 

9  *  ^  7 '  •» 

..•iO 

17  16 

28  21 
21'i  14»ei 
30'2  12 
18>»  lOH 
23 
104 

8*2  7*4 

1.00  .50 
26*2  21*2 


....  Can.  Int.  Invest.  Trust.  3*2 

Int.  Do.,  pref . 51fX) 

Int.  Can.  Light .  32*2 

.04  (’anadian  Marconi .  2.00 

....  Can.  P.  4  P.  invest.. . .  2J2 

....  Do.,  pref .  1 

$1.50  Can.  Silks  i’rod .  24 

....  Can.  V'ickera .  60 

Arr.  l)t».,prcf .  138 

.40  C.  W.  Lumber .  4j» 

$2.00  Can.  Westinghouse .  50^4 

....  (.';^i»iy‘.<  Ltd .  510*^ 

$7.00  Do.,  pref .  110 

Int.  Catelli  Tool  Prod .  37 

.75  Do.,  pref .  515 

.30  Celtic  Knitting .  55^2 

Int.  C.'iiuano,  com . 51. (K) 

5}'2\  'o  Do.,  pref . 54 

....  ('laude  .Neon . 5.25 

Arr.  Do.,  pref .  555 

.20  C'om.  AIcoliol .  71^ 

.40  Do.,  prof .  9*-8 

....  (,'on.  Di\’.  Sec . 5  ."O 

$]  00  Do.,  pref .  51.'i 

Inf.  (  ons.  Lithograplj .  525'.* 

$1  (Mt  Cf)iw>l.  Pai»er  ( .’ort). .  20 ' 2 

Ini.  (’om^.  'IVxiile  Mills.  ...  28 

$1.00  Do.. pref .  18'j 

$1  .(K)  (.k)rruy.ate«i  !’a|M)r.eom.  17 

$5  00  ('oir.  Pautfr  B<*\.  i*ref  .  515 

.40  Crain  l.tT .  598 ‘j 

....  Cub  .^irciali . t»0 

$1..50  Davi.s  l.eather,  "A".. .  .  23'2 

.70  Do.."B” .  9*2 

.t)(J  Disl. -Seagrams  ^iK  W).  .  19)% 

$5.(X)  Dorn.  Anglo . 5110 

$5  (X)  Do.,  pref .  595 

$1.20  Dominion  Bridge .  31 

Jnt.  Doin.  ('oal, pref .  2! 

.5(1  Dom.  Dairies .  8)4 


2.00  1.85  2.00 


134  135 

3'2  4 

50H  Wi 


•f  2  770 

-f  H  12IKJ5 
—  1  320 


);  4W  23'i 

k  „  b.i  44 

),  0-12O  20 


»I01 

no  HI 

20k  21 


UNLISTED  SECURITIES 

(Supplied  by  Hart  Sipith  &  Co.  Lid.) 

Bid  Aaked 


Acadia  ApLi  .  Com.  . 
Aiiglo  Can.  TrI  Loiti. 

Beauharnols.  Common  .... 

B.  C.  Sugiir  . 

B.  K.  Goodrricli  . 

Briiilnii  I’clPf  C.'irpct  .... 

Brillsli  Amrr.  Aasim . 

RriH'kvilIp  'Trusl  . 

Cull.  Iiivi'stiiii'iil  Fiiiiil  ... 

Can.  llivebtul'S  . 

Can.  Life  . 

Call.  Motor  laiiiip  . 

Can.  Starch,  Conimuii  .... 

Can.  liidriunlty  . 

Can.  Fire  Inaurance  . 

(util.  West.  Nat  Gas  - - 

Can.  West.  NaL  fias,  I’ref.. 

Curdy  Corp.,  “A”  . 

Cfiw'tlira  -Apts.,  Units  .... 

A.  W.  Chase  Units  . 

ludoiiiAl  Sleumships  . 

(  ity  Gas  A  K.,  Com.  .  .. 

Comnirri'litl  Fiiianre  . 

Ciimmeri’ial  Life  . 

Coiifrilriation  Life  . 


107.3  11.73 

in.on  10.30 
22.50  23.30 

8.1.00  86.00 
17.00  18.00 
92.00  _ 


,3.20  3.30 

]|.3U  1:1. 60 

.3.30  _ 

Ki.OO  _ 

17.00  19.00 
63.00  .'. . . 

Bl.OO  _ 

9  50  io..'.n 

10.00  _ 

.50.(10  _ 

98.00  .  .  . 

2  00  .1.00 

13.7.'.  1T.:)0 

'1.00 

100.00  173.00 


I  Coiitinenlal  Life  .  . 

Crown  l-ifr  . 

('.iiban  Canadian  Sugar  .. 

!  Detroit  Inter.  Bridge 
;  Dom  of  Canada  Oen.  Ins. 

1  llover  Industries  . 

i  Dunlop  Tire,  I’rrf.  . 

;  Kastrrn  Trust  . 

I  Kinpire  Life,  23'"G  I'd.  .. 
lissex  I’aekeia,  I’ref.  ..  . 

I  Lsse\  I’ackeis.  Com . 

I  Kvoelslor  I  Ife  . 

I'ederal  Foiiiidry,  Com.  .. 

Call  Brass,  (anil . 

C.Klerieli  Llevalor  .  .  ... 

Great  West  Life  . 

Guarantee  Co.  of  N.  .A.  .. 
Guardian  RrHlty,  Brrf.  .. 

Halifax  Insuriinee  . 

Hyland  Dairy.  Href . 

Homew'tKid  . 

Impcriul  Life  . 

Ingram  *  Bell,  Pref . 

Inl.  .Holdings  . 

lainihtoii  Golf  . 

I.unilitiin  Loan  . 

f.nblaw'  Iiie . 

MeCailhy  .Mill.  “A"  . 

1  y.-Cartliy  Mill.  "B”  . 

Miiniifaetureis  Life  . 

I  Midland  I'ron.  prrf . 


9)s  9  .60  Macabe  Grain,  "A".. . ,  9)i 

7  ..  Jnt.  Do,,"!!” .  hflk 

M  10  .30  MacMillan, "A" .  10‘i 

8k  4>i  .30  Do.."B" .  8 

94  62  Int.  Manitoba  .Sugar .  '32 

20)2  ..  Int.  .Maple  la?al  Gapictis. . .  20 

]  •>  10)4  lut.  Maple  Leal  .Vlilling .  12 

22)ji  16)^  $1.(81  M.-essey  Harris  (new). .  23,t^ 

30  23  $1.23  Do,,  pref.  (new) .  27 

10k  9'!i  int.  McCoil-Frontenae .  14 

66  60  $4.(81  Do.,  pref . 

'  16)4  13)^  lut.  Miilliuid  A  Baeilic .  17 

3  1.33  lut.  Milton  Brick .  1.73 

83  13.00  Mit«liell('o.,.l.  8 . 4100 

2l  1(1*4  Int.  Nlitciieil,  Holiert .  18*, 

14)7  12)$  ....  MiKlcrn  (.'ontoiner .  312 

10k  ..  $1.(81  Do.,  pref .  317 

6?g  6  ..30  Modern  'Tool .  33 

38  34  $1.00  .Mol.son'a  Jlrcwcrioa. . .  .  33*2 

]3*b  ..  $1.00  31ontireii  Knitting .  13'i 

'.17'  ..  $1.30  Do.,  pref . 

12  Int.  Montreal  Cottons  (new) 

40  38)4  »I  73  Do.,  pref .  39*^ 

19  11*4  .80  Moiu.  I.oeomo(ive .  19*^ 

.30  3' r  .\ion(.  Power,  3' ,'  .Nme-.  30 

.3(1  49'4  $1.92  .\|on(rraI 'I'elegrjijili, . .  .  .30 

41  32*.4  .MoiUreal 'I’ramwii.ws,  .  .  44 

74*4  63  $3.(81  .Moore  Corp .  71 ') 

278  ..  $7  (8)  l)o.."A"prel . 278 

•433  $7(8)  Do,,  "H'  pref . (.414 

26*4  2.1  *1.(81  l)o..r,iiiel .  26*; 

4  3*;  ....  .Morrison  Brase .  33k 

23*'j  ..  .80  .Aim  pliy  l'iiiiit.s.  eoiii. . .  322*. 

44  40  $2.(8)  MaeLnreil  i’,  A  i' .  40*2 

20  ..  .80  Maritime 'Tel,  ,A 'Tel. . .  318.(2 

20)2  ..  ,70  Do.,  pref .  319 

3)2  ..  ....  Melelier.s .  65 

13*2  12k  -69  Do.,  pref .  12*2 

26)2  17)7  $1  00  Mercury  .Mills .  19)2 


I  Monarch  Life  . . 

I  Moot-  C.  A-  I).  Bank  .... 

I  1  Morrow’  Screw,  I’ref . 

Morrow  Screw  Com . 

{  Mtge  Discount  Units 

*  I  National  Drug,  om . 

*  New  llriiMs.  Tel.,  Com  . . 

*  !  Nova  Scotia  riusl  ....... 

*' Office  Soeeialt.v  . 

*  I  I’licifle  Coast  Term 

I  I’nrauiniint  Gsliawa,  I’ref. 

I  Poller  Brew  iiig.  Com  .  .  . 

I  I’eller  Brew  ing.  I’l  ef.  .  .  . 

I  I’i'ov  iiieial  Bank  . 

*  ;  Belianee  Crain,  Pref. 

I  llitcliic  Cut  Sloiic,  I'lef. 

Selbei  ling  Biililier,  Cuni.  . 

I  Sovereign  Life.  23'X’  Pd. 

third  Can.  tlen.  Invest, 
hited  Steel,  “A”.  Pref. 

I  romufo  Carpet.  Cum . 

'  I  Toronto  General  Iiisur.  . 

I  Waterloo  Mfg.,  Com . 

I  Western  Assce.  Com . 

I  Western  Grnln,  Com . 

I  Western  Gi  iilii,  I’rcf . 

I  Westeiii  I. ife  . . 

Western  Stiwkviirds  . 

Weslerii  Vlockyaids,  Pref. 

Vieloriii  Trust  . 

I  York  I  i  udlug  . 


7);  7).4 

0  «0 
9);  8); 


10 

7'i  Int. 

Union  (ias  ('o . 

8*4 

8 

S4 

1631 

30*.. 

29  $1.50 

United  (’orp.,  "A" . 

530*4 

03(1); 

24 

17»;  $1  (M) 

Do.,  "If . 

21*2 

21 

21*4 

-f 

). 

59.» 

6H 

5)*  .50 

United  Steel . 

7>; 

7*11 

7*2 

-t- 

H 

3510 

38  H 

$1  00 

Unit.  Amuseniente,  "A 

538 

38 

$100 

Do.,  "If . 

535*4 

g4  1 

21** 

18  Int. 

I  mte<l  Distillers . 

18 

18 

18 

2.» 

50 

47  $3.00 

United  Fuel,  "A" . 

49)4 

49*2 

49*4 

20 

17)4 

13)4  .... 

Do.,  "B” . 

17 

17 

17 

-f 

h 

55 

21*2 

17)-2 

1  nited  Sec . 

20 

17*2 

20 

•f 

Si 

40 

22 

$1,00 

Viau  Ltd . 

521 

lot 

$5.00 

Do.,  pref . 

tut 

loi 

i6i 

is 

24 

20  $1.25 

Virginia  Dare . 

520 

u21 

18*4 

174  .  .. 

Wabasso  Cottons . 

17)4 

17)4 

17 '4 

— 

4 

480 

31  fi 

24  $1.50 

VValker  (Hiram)  G.&W 

29 

27*8 

28 

4710 

13 

11  Int. 

Wateroua  Ltd . 

12 

12 

12 

225 

14 

Int. 

Do.,  "A" . 

13*4 

13 

13 

75 

25 

22 

Western  Croeer . 

21 

21 

21 

5 

304 

32)4  $2.00 

Do.,  "A" . 

32)4 

.32)4 

32)4 

45 

35*2 

3l  $1.40 

Do.,  pref . 

31 

31 

31 

75 

♦173 

o7.00 

^\e.st.  Kootenay,  pref. 

5166*; 

34); 

27  $1.00 

esteel  Prod . 

34 

33*4 

34 

-f 

iiKi 

28 

22  $1.00 

\\  eston's . 

24*4 

24*; 

24*; 

-1- 

4 

259 

100)4 

97*2'  $4.50 

Do.,  pref.  tnew).. .. , 

99 ' 4 

98); 

98); 

20 

21 

18*2  $1.00 

Wilsil  Ltd . 

19 

18*2 

HI 

-f- 

310 

20*4  lilt. 

VVinnipegTJecirie,  "A’ 

29 

30)4 

-h 

1*2 

21297 

99 

96  $5.00 

Do.,  pref . 

100 

99 

99 

-t-  1 

225 

lOk  +  k 
7k  .... 


3,36.3  i  .^4 

20jo  I  1  i)( 


12 

HH 

12 

-f  1 

1837 

23,**; 

224 

23 

+  'i 
+  )i 

8092 

27 

26*; 

26)4 

1.3)8 

830 

14 

13); 

2984 

!H))4 

'JO 

90 

—'.s’ ' 

40 

17 

17 

17 

+  4 

50 

1.75 

1.60 

1.75 

-I-.35 

2100 

5100 

18*2 

18 

18 

—  h 

105 

512 

nI3 

517 

0I74 

55 

u5 

35)4 

35 

.if' 4 

-f'i'); 

*615 

20  118  $7.00  AVood.Aiex.  A  J..pref3  120  fll23 

,34  ..  $2.00  Woods  31  fg.  Co.,  com. .  a41  ,, 

24  .,  $1.00  Wool  Combing .  ('20*2  «21!'i  .. 

.00  ..  ....  AS'estem  Grain . 31  (10  al..30  .. 

12)2 . Wilson,  J.C .  312  ul2)i  .. 

1.3)2  12k  AYindror  Hotel .  14  13  13 

8(4  6)7  .40  A' ork  Knitting,  “A”., . .  6*2  T'k  8)2 

6*4  2  ....  Do..‘'B" .  2*2  2*2  2*2 


44k  31* k  II  39  Zellers... .  339)$  a40 


Do.,  6';,  pref .  27*2 

Do,,  5',;  pref .  23,‘'2 


27)2  27  Vi  .... 
25)i  25);  —  k 


71*4 

70*4' 

71*4  .  ■  -  . 

346 

205 

278 

27» 

178  -  4 

22 

145 

.414 

1 18 

26’,' 

2(5 '-2 

26*4  .... 

935 

■lO'j 

40 

5;iH 

a  1 

1  1(5 

1 12 '4 

40*2 

'iu 

■io'4 

*225 

21  'i 

21 

518(2 

n20 

2aS  ' 

519 

a2U*2 

121 

119Si 

55 

a5)a 

*382 

174 

172 

12*4 

12»3 

12*4 

108 

100 

1'J)'2 

I9}i 

19)2 

C50 

Int 

—Int 

.80 

Canadienne  Nat . 

.  20)4 

20)4 

+  ); 

180 

.80 

Commerce . 

.  22); 

22)., 

+  H 

2841 

$1  (K) 

Dominion . .  . 

.  25*'* 

24*5 

25); 

+  fi 

625 

$1  20 

Imj^ria) . 

.  27 

26)4 

26); 

+  4 

810 

.80 

Montreal . . . 

.  26)4 

25)4 

26)2 

+  1)4 

2587 

$1  2(1 

Nov**;  Scotia . 

.  36 

35 

36 

+  }i 

365 

$1.00 

Roval . 

.  25>; 

24*4 

25 

-B  4 

2220 

$1  20 

Toronto . . . . 

*  35 

34  '  4 

35 

-t  1 

1035 

Tm>i 
$8  (Ml 

( 'on.  1  Vrmnnonf  .  .  . 

.  182*; 

182 

182 

16 

$8  (Ml 

Ceuiral  Can.  l.oan. . . 

./>2tM) 

$5  CM) 

(  hariareii  Tru}«i . 

.  135 

i.ii  *4 

13.5 

4  3  )* 

6 

$5  (K> 

(  rowu  1  niM . 

.M14 

.116*2 

Jnt, 

Kuon.  Jmest .  . 

.  /-40 

o43 

$5  (H) 

Huron  A  Trie . 

.511.'>», 

$1  .(K) 

1  >0.,  20  p.c.  paid.. . 

.  21*2 

2i 

I'i 

S  i 

125 

$1  (Ml 

Nat,  Trust . 

.  527*2 

.*28*; 

$5.00 

Ont.  D>an . 

.5119); 

$7.00 

Toronto (ien.  Trust.. 

.  175 

172)4 

175 

-f  2*4 

62 

$5  (K) 

Toronto  Mortgage. . . 

.5100 

Int  — Interim  Dividend.  *—1947  Uuotations. 


-Bid.  a— lAsk. 


Dum.  of  Can. 
Doiii.  of  Cun. 
Dom.  of  Can. 
Dom.  of  Can. 
Duni.  of  Can, 
Dom.  of  Can. 
Dom.  of  Cun, 
Doiii.  of  Can. 
Dom.  Of  Con. 
Dom.  of  Cun. 
Dom.  of  Cun. 
Doni.  of  Cun, 
Dom.  of  Can. 
I>.>m.  of  Cun. 
I)om.  of  Cun. 
Dom.  of  Can. 
Dom.  of  Cun. 
1)0111.  of  Cun. 
Dom.  of  Clin. 
D.mi.  of  Can. 


Covtrnmenf  Bonds 

Int. 

Rate  Due 

....  3  .1  1)13  .1 


Hate  Due 
3  .1  1)13 

3*4  .M  .M5 
3  A  G 
3  k  K  A 
3*4  F  A 
3  M  S 
3  J  D 
3  .M  N 
3  M  N 
4',i  M  N 
3  J  D 
4*2  M  N 
3  J  .1 
3  .1  1) 

3*i  .1  D 

3  M  S13 
3  F  A 
3  .M  N 
1’k  V.  N 


Maturit.v  Rid 

.III.  13,  3(1-31  ](l2'i 

Nov.  13,  48-31  10(1 

Get.  I,  49-32  101 

Fe.  1,  49-.'.2  .  . 

Fe.  1,  50-.32  1 03 ',4 

Ma.  1.  32-34  lO.lv; 

Ju.  1,  30-.’)3  101 '/a 

No.  1,  33-.36  103*2 

Ma.  1,  19.37  102*)a 

No.  1,  48-.38  100 

.III.  1,  r>:t-38  101  s; 

No.  1,  49-39  I02*i 

Ja.  1,  .36-39  101 ',2 

Ju.  1,  .37-00  lOO'-a 

Ju.  1.  3(’i-06  I02*k 

Perpetual  99'k 

Fe.  1,  1902  100*4 

Apr.  1.  1963  100*; 

Nov.  1,  1930  inoi; 

Sept.  1,  61-60  lOtl'.s 


INVESTMENT  YIELDS, 

(Supplied  by  Oswald  *  Drinkwit*) 

Dlv.  App.  Vld. 

rate  price  P.C. 

Aluminium  .  2.00  59  3.39 

Balhiirst,  “.A”  .  1..30 

H.C.  Pr.,  "A”  .  1.80  26  6.15 

Hritlsh  American  011  1.00  24 

Itrazilian  . .  2.00  20  '  10.00 

tell  Telephone  .  2.00  44  4.ja 

liebliiig  Cortlrelli  ...  6.00  170  _  3.o3 

tiiibling  Pr'Hlucts  ...  1.40  34  '  4.12 

inn.  Hreweries  .  2.00  2t  ..‘.744 

)aii.  Rriinze  .  2.00  47  ..  4.26 

;.on.  Celanese  .  3.00  89  •  -  3.37 

Inc.  L.xtra  .  3..30  89  -*3.93 

Ian.  Converters,  “A”  .  .75  14  5.33 

Ian.  Cottons  .  2.20  48 

Inc.,  K.xtra  .  2.70  46  3.87 

Inn.  &  Doiii.  Sugar  .  .80  22)4 


Railway  and  Navigation  Bonds 

teailiships  .  3*2  M  SL3  Mar.  1.3,  19.37 

3*2  F  A15 


Can.  Steamships  . 

Can.  Pac.  Rly.  .. 

C.  P.  R.  4  Perp. 

127'!i  ...  C.  N.  H.  (I).  G.)  S'2  .’**>  ’•''*'  8''P>.  **'■’■  l>'.> 'i  ...  |  Cnns  Smpltprs 

I3.3k  ..  c.  N.  R.  (D  G.)  4k  JDIS  GM.  Ju.  1.3,  19.33  121k  ...  pliVr 

128'.i  ...  C.  N.  H.  (I).  G.)  S'3  AOI  CNL  Oct.  1,  1969  l(17k  Oi  m  Rridge  " 

19I‘.2  ...  L.  X.  H.  (I>-  «i>  _ JJ13C  .Ian.  5.  1939  161  _ j  5!-r,',;lfd"Hes  ’ 

I  Dom.  Glass  .... 

Provincial  and  Mnnicipal  Bonds  j  DoVm'Te^xHfe" 

Inc.,  Gixtra 

The  following  quotations  aro  furninhed  by  The  Investment  Dealers’  Association  Famous  Players 
of  Canada  Fouiidntinn  .... 


Fell.  13,  1931  162 

Hit 


4'i  MS  CNL  .Sept.  1.  19.31  111.3'’; 

4k  JDIS  GM.  Ju.  1.3,  19.33  121k 

S'o  AOI  CNL  Oct.  1,  1969  l(l7k 

3  JJ13  C  Jan.  5.  19.39  101 


Asked  I  Aluminium  . . 

.  Ralhiirst,  “.A”  . 

...  I  H.C.  Pr.,  "A”  . 

lfll'2  I  Rrltlsh  American  Oil 
100*^  Brazilian 

'  Bell  Telephone  . 

;  Bel'lliig  Cortlrelli  ... 
1(12*4  I  Building  Pr'Hlucts  ... 

•joi'J  (  Clin.  Breweries  . 

103'.^(i  !  ')aii.  Bronze  . 

j  C.in.  Celanese  . 

102’4  Inc.  Extra  . 

'Can.  Converters,  “A”  . 

162*4  !  Can.  Cottons  . 

lOC^i  I  IiH’.,  Extra  . 

...  I  Can.  &  Doiii.  Sugar 

I  liic..  Extra  . 

ioi  Can.  Forging,  “.A”  .. 
lllO*',  (h'in.  l•■orging  Inv.  .. 
100'k  )an.  Mailing  ....  ... 

lOOja  Inc.,  Exlra  . 

Can.  SteainshlDs  ...» 

Can.  Vinegars  . . 

.•0,^,,  I  Can.  Wesllnghotise 

iii'i  i  Glass  . 

166  Cockshiitl  . 

Crown  Cork  . 


136)4 

133  $0.00 

Do.,  pref . 

5136)4 

0147' 

5>» 

.25 

Peoples’  (  re<lit . 

55); 

06 

Bid 

28 

2(1  Int. 

Photo  Kiigravers . 

527 

o28 

45 

37  $1.60 

Powell  River . 

44)4 

44 

44); 

+ 

8 

2085 

103. .'.0 

17); 

11  .60 

Power  ('orp . 

17 

15); 

16); 

+ 

8039 

109.90 

16); 

11^4  Jnt. 

ITeased  Metals . 

15 

J3’|i 

14H 

+ 

h 

585 

115.60 

68 

57  Int. 

Price  Brof* . 

61 

694 

60 

+ 

4 

14.50 

125.00 

100 

97*4  $4.00 

Do.,  prel . 

98 

98 

98 

+ 

90 

I02..50 

13); 

10)2  .60 

Provincial  Trunsjiorl.. , 

16]_2 

12 

12); 

+ 

4 

4395 

lOS.dO 

11 ’? 

9*4  .50 

Purity  1' loti  r  . 

69 

flIO 

12-J.OO 

54 

50  Int. 

Do.,  pref . 

551 

c/52*2 

102.00 

.20 

.80 

I’aton  Mfg . 

519 

130.5(1 

32 

$1.40 

Do.,  pref . 

6264 

118.00 

17*4 

14 

Paul  S<*rvice  Stores. .. . 

16*4 

15 

id)* 

-F  2}i 

575 

I09..'i0 

111 

$6  (Ml 

Power  Corp,,  pref . 

110)2 

no 

no)4 

+ 

20 

109.00 

58 

.55  $3.00 

Do.,  2nd  prel . 

54)2 

.74)4 

54^2 

4* 

4 

26 

120.25 

18 

16)4  $1.00 

Quebec  Pow  er . 

17)4 

17 

17); 

+ 

H 

319 

IIMI.OU 

9)4 

.00 

Quinte  Milk . 

09*4 

mo.oo 

25 

13)4 

Quc.  I’ulp  A  Pajier.i'ref, 

.  20 

lUH 

i9 

+  5); 

987 

102., '.0 

12 

11  .40 

Quebec  Teleplione . 

11 

11 

11 

60 

115.00 

28 

..  Int. 

Regent  Knitting . 

527 

flSO 

m3„'i0 

$1.60 

Do.,  pref . 

10L75 

8*.; 

8  .60 

Renfrew  Textiles . 

7 

7 

7 

— 

1 

100 

114.50 

33 

29  $2  00 

Riverside  Silk,  "A". . . . 

29 

28)4 

28)4 

)4 

115 

15 

$2.00 

Do.,  "If . 

512)4 

ol9 

, 

-A 

45 

42  $2.00 

Robertson  P.  L . 

542); 

<i45 

*  :_’ii 

48 

82.50 

Do.,  pref . 

547*4 

13 

114  .40 

Robinson  Colton . 

511 

al2 

id; 

10*2  .... 

Robinson  Little . 

11 

10*4 

11 

+ 

ii 

205 

104 

15);  $1 .00 

Do.,  “A" . 

M5 

<715*2 

1  Lf.tMl 

14*1 

11  .60 

Holland  Paper . 

11}  3 

10*2 

io 

— 

i 

260 

101 

'J8  $4.25 

Do.,  pref . 

98 

!*8 

98 

30 

IIfl.,70 

Provincial  and  Mnnicipal  Bonds 


I  z.Alberta  . 

I  Alhertu  . 

I  British  Coltimhia 
I  xBritisli  Columbia  ... 
I  British  Columbia  ... 

I  Maniloha  . 

y<iult(>bu  . 

New  Brunswick  .... 
xNcw  Brunswick  .... 

I  Nova  Scotia  . 

Giitario  . 

Onl.nlo  . 

I  Ontario  . 

i  Ontario  . 

Gut.  Hydro-Elect.  P. 
Pr.  Edward  Island  . 

i  (juebre  . 

yuehec  . 

Saskalcliewan  . 

Saskatchewan  . 


Charloltclown 
Halifax  ..  .. 

Hull  . 

i.evis  . 

Moncton  .... 
Montreal  ... 

Ollnwa  . 

Uuebee  . 

S't.  Boniface 
.St.  John  .... 
'Three  Rivers 
A'iincoiiver 
Westinoiint 
Windsor  .... 
Winnipeg 


Halt* 

3  *'2 'll 

1 

Maturlly 

JUIK!  19fil 

Bi<l 

100.2." 

Asked 

163.2.5 

3 ',.2  "a 

1 

June 

1975 

101.2.-$ 

101.25 

Si'/fi 

1 

Sept. 

19.'.3 

107.25 

111.25 

1'  .% 

1 

Oct. 

1953 

113.50 

1 17..50 

3)7, 

15 

Dec. 

1960 

97.50 

mi. .50 

4"o 

2 

Jan. 

1950 

100.50 

m3..56 

l'2't> 

15 

Dec. 

lO.'.li 

117.00 

121.00 

3'r« 

1 

Mar. 

1961 

93.75 

97.50 

4'2':o 

15 

April 

1961 

lU.tMl 

118.00 

3';, 

2 

Nov. 

I'.I.'iO 

9H.OO 

101.00 

4'2'’& 

1 

June 

19.'>0 

102.75 

10.5.75 

3',h 

15 

Sept. 

19,'.5 

1(M1.75 

103.75 

4'o 

1 

June 

1970 

ITS. no 

122.00 

24  ri 

15 

July 

1955 

92.00 

95.00 

2".'/o 

1 

June 

1971 

92.25 

9,5.25 

S'). 

1 

Au8. 

19.‘.n 

93.00 

101.00 

4'i'}o 

1 

Auk. 

lO.'iH 

106.50 

im..5n 

3' 3 

1 

I’ei). 

1962 

98. .50 

nil. .50 

•I'I, 

1 

Auk. 

1960 

98.75 

101.75 

5'7o 

1 

Auk. 

l'J.‘,8 

106.00 

110.00 

AL 

3 '  'j  ''0 

1 

Jiilv 

19.52 

100.00 

102,50 

5'  r 

1 

July 

lO.'.'J 

101.00 

108,00 

.’ *  .% 

1 

May 

l!l.'>2 

]05.(Ml 

109.(10 

6'  0 

1 

.Mill-. 

19.51 

105. tMl 

108.(1(1 

2 

July 

Nov. 

1954 

107.00 

110.00 

1 

1975 

91.50 

9.5.50 

4*  .'r 

1 

July 

1919 

lOL(M) 

101.0(1 

1 

Get. 

1950 

10L.50 

101.00 

. 

31 

Dec. 

197'J 

87.00 

92,00 

4*M2^'0 

15 

April 

1071 

1 17. (Ml 

122.00 

4*^Co 

1 

Nov. 

19.50 

101.00 

101.00 

6' /ft 

1 

June 

1969 

119.00 

121.00 

4% 

1 

May 

1954 

102.00 

10.5.00 

3  * ; .  ^0 

31 

Dec. 

1975 

91.00 

95.00 

4V>/o 

1 

April 

1961 

I2LU0 

121.00 

Foiiiidntinn  . 

Asked  I  H.  H.  Mining  ..... 
I  Imperial  OH  . 

163.23  Imperial  Tohacco  . 

161.2.3  I  Inc.,  Exlra  . 

111.23  !  International  Coal 

1 17..36  i  •Inf.  Nickel  . 


28  ..5.35 
31  i.m 
48  4.17 

4S  5.21 
14  -7.14 

13  4,62 

51  3.92 

.36  S:56 

13H  .  7.41 
35  5.71 

116  2.59 

116  8,40 

.3014  3.63 
26’4  8.28 
34  2.64 

34  4.12 

11 ’4  .341 
11^  6.52 
16  6.23 

2.3  6.09 

52  7i69 

16  2.6,3 

1.1H  .i;o2 
1.3k  4212 
.34  .3.88 

.3714  457 


Internntiuiinl  Pete 

.50 

13)4 

3.78 

Lake  of  the  Wtxxis  .• 

1.60 

28 

.5.71 

Ijihatt  . 

1.00 

24 

4.17 

Inc.,  Extra  . 

1.25 

24 

5.20 

I.anK.  J.  .A . 

1.00 

19 

5.26 

Laura  Secord  . 

.80 

14 

.5.71 

Maclnreii  I’apcr 

2.00 

42 

4.76 

Iiic..  Extra  . . 

2.25 

42 

5-35 

Montreal  GoHon  .... 

..50 

12 

4.17 

Molson  . 

1.00 

35 

2J(5 

Itu'..  Extra 

1.50 

35 

4.28 

.'Vatlonal  Hreweries  .. 

2.00 

42)4 

4.71 

National  Steel  Car  .. 

1..50 

23 

6-52 

Norainia  . . 

3.00 

49 

6.12 

(iKlIvIe  . 

1.00 

23 

4.35 

Ontario  Steel  ...,*,. 

1.00 

18 

5-5(1 

Gllawa  L.  II.  A  P.  .. 

.60 

20)4 

2.92 

I’enmaiis  . 

3.00 

61 

4  92 

Powell  River  . 

l.,50 

44 

3.41 

Iiie.,  Extra  . 

2.90 

44 

6.59 

Price  Bros . 

4.00 

65)4 

6.44 

Ouehee  Power  . 

1.00 

17 

5.88 

Royalite  . 

1.00 

26 

3.84 

<1.  Lawrence  Flour  . 

1.00 

28 

5.71 

■ihawiniKan  . 

1.20 

23 

5  22 

Steel  of  Canada  .... 

3.00 

80 

3.75 

Soiitham  . 

1.00 

18 

5.56 

•Southern  Gan.  Power 

1.20 

IS 

6.66 

Wahnsso  . 

4.00 

90 

4.44 

Walker  Gooderham  .. 

1..50 

28)4 

5  27 

AVil.xH  . 

1.00 

19 

5.26 

jj_I>ayal)le  Canada  and  New  York.  *— Payable  Canada,  New  York  and  I/mdon 


PREFERRED 


UNLISTED  MINES 


16);  14);  .80  Scarlea,  "A” .  M5  ol7  .  .  . 

14);  14*2  -76  Beythes  (new) .  14);  14  14*;  +  );  135 

25)4  ..  $1.25  Do.,  pref.  (new) .  1.36  ..  ..  . 

24  20)i  $1.20  Sbaw.  Water  A  Power..  24);  23);  24*2  +  %  6508 

48  44);  $2.00  Do.,  pref .  46  43)2  45*2  ....  1345 

Ilk  19)2  .55  Shea's  Brew .  11);  11);  11);  _  20 

27  23  .80  Sherwin  IMIliams .  124}  i  o23  ..  . 

1,33  $7.00  Do., pref . M46  al.33  ..  . 

10)’2  12);  $1.00  Sieks' Breweriea  (new),  16);  13?;  16  +  );  630 


Supplied 

Abenakis 
■Am.  Kirk. 
.Aniiama(|ue 
I  Raker  L. 

I  Ratehelor  L. 
Ilright  R.L. 

!  liar  1.4(11 
I  Brown  McD. 

I  Carricqna 
I  Circle  Yel. 

I  (Claremont 
*  Con.  Chih. 
Cont.  Cnp. 
Columblere 
Courlmont 
Ctiyiinl  n. 

I)e  Santis 

Donrand 

llorliaska 

Dumiro 

Dunford 

Diiparaiiet 

Gaymont 

Glencona 

Gold  pae 

Gord.  Ig'bel 

Granleduc 

Greenlee 

Harpers 

Hugh  Pam 

Insco 

Jet  OH 

Kamlac 

Ken bay 

1..  Expanse 

1..  Geneva 
l.aS'ulIe 
Msidon 
Igissir  R.L. 


by  R.  R.  LESLIE  «  CO. 

2'i  3)4  I.avBlIe  I’i  2)3 

6  7  I.lo.vd  R.  13  17 

Ik  213  Major  2'4  4 

I’/j  2'/2  Martin  Rird  3  3  . 

26  Marhenor  7  8 

2  4  Melalore  II  13 

16  N.  MalartIc  8  10 

6  8  S  Aiigerlta  10  II 

1  2  N  Malarllc  2)4  3*4 

4  7  Newport  2  4 

off  16  Norheau  53  70 

18  21  Norcoiirt  .3  5 


8', 4  16  Oliasita  I..  9  11 

1  2  Obalski  4  5 

16  Ohalski,  '43  6  8 

53  63  ()•  Nlekcl  o.  2)4  3 

2  4  Op.  Copper  16  12 

3  Pan.  Canadian  3 

1  2  Pardnors  off  8 

4  5  Pascalls  16  12 

5  6  Payne  5  7 

1  2  Payore  C.  off  .3 

4  6  Persh.  M.  off  8 

6)4  7)4  Pinnacle  1  I'j 

12  13  Presdor  1*4  '  '  ■ 

2  4  (juejo  S**-,  <  J 

27  29  Riiinville  13  13 

3  5  Rand  Vial.  .3)4  7 

1  2  Randona  4  6 

8  16  Renforl  2  4 

1,3  IS  Scott  Chib.  4)4  5*4 

16  17  Southvue  23  28 

12  14  .Sovereign  3  3 

6  8  Starlight  2  4 

.3  7  Tr.  Duver.  It  16 

3)4  6*4  rtldenl  off  It 

4  3  Vatizp  Du.  It  13 

13  AVendell  8  16 

4  6  Young  I).  16  19 


REALTY  BONDS 

(Supplied  by  Hurt  Smith  &  Co. 

UUl 

Aradia  Ant.  4*s,  lO.'.O  ...  08.nn 

Adelaide  Sheppard,  7'«.  *48  71.00 

.\ncroft  Place,  4*%,  19.50  . .  St. 00 
.\nnnndale  (L  Apts.,  0*^**  98.00 
Halfour  Uldf?.,  3*s,  1948  .  84.00 

Pay  A.  Gar.,  1st  Mtge,  ’47  72.00 
Hay  (htiiiherland,  3Vj*r,  ’.*>8  74.00 

HhM>r  St.  G^‘o.  Apt..  4’s,  ’67  92.00 
(*nrj|y  (!orp..  53.  1967  ....  71.00 

Clarendon  Apt.,  7*s.  1946  67  00 

('larendon  Props.,  7*s.  *17  67.00 

Derr  Park  Apt..  4*s,  19.59  .  81.00 

Doni.  S^piare,  4*s,  19.59  ..  101. .50 

ElJIs  Peirk  Apts.,  4*.'.*s.  *60  91.00 

T.oinhard  Realty,  2’s.  1951  .59.00 

Lord  Nelson  Hotel,  4*s.  *67  8.3. Oil 
Metropolitan  lUdg.,  4*8,  *52  101  00 
Mont.  Apts..  1st,  4*s.  19.54  96.7.5 
Ontario  Hidg..  3’s,  1913  ..  61.00 

Professional  Offices.  7*s  . .  90.00 

Rnmsden  Pk.  Ant.,  .5’r,  *6|  66  00 

Sherbrooke  St.  R.,  4*s,  *52  100.00 
St.  Cath.  5vtan.  R.  4*s,  ’67  100.00 
Windsor  C.  Apts..  3*s,  ’.5C  90.00 
York  .‘Ndelaide  Garage, 

1st  Mtge,  7’s,  194.5  _  4<.00 


International  Mining 
Assets  Value  Higher 

International  Mining  Corp  re¬ 
ports  net  asset  value  of  the  489,973 
common  shares  of  common  stock 
!  as  at  September  30th,  amounting 
to  $4,870,150,  or  approximately 
$9.94  per  share.  A  year  ago  net 
asset  value  was  $3,880,014  or  ap¬ 
proximately  $7.92  per  share. 

Cash  and  receivables  less  pay¬ 
ables  and  les.3  provisions  for  taxes 
amounted  to  $126,111  against  $36,- 
779.  Investments  and  advances 
totalled  $1,988,958  compared  with 
I  $1,760,905  while  Investments  and 
advances  to  affiliates  were  $2,586,- 
,  992  against  $1,866,831.  Other  min- 
I  ing  ventures  and  developments 
were  estimated  at  $154,270  com- 
!  pared  with  1947’s  $211,906.  Defer- 
j  red  charges  were  up  sharply  at 
j  $13,817  compared  with  $3,592. 

I  During  the  three  month.s  ended 
I  Sept.  30  the  corporation  did  not  ac- 
I  quire  any  of  its  share  of  stock.  ; 

I  Approve  Sale  Of 
God's  Lake  Plant 

Winnipeg.  —  Shareholders  of 
God's  Lake  Gold  Mines  approved  I 
at  a  special  meeting  here  the  sale  I 
to  Lingman  Lake  Gold  Mines  of  ! 
the  mine  plant,  machinery  and  | 
building.s,  together  with  the  1,900  j 
horsepower  plant  at  Kanuchuan 
Rapids,  20  miles  southwest  of  the  j 
mine  property. 

Lingman  will  move  the  God’s 
Lake  mine  plant  and  buildings  to  : 
Lingman  and  build  a  70-mile  power  | 
line  this  winter  from  Kanuchuan 
Rapids  to  the  townsite  and  mill, 
j  The  power  site  has  a  capacity  of  I 


Ahllihi,  Pf.I . 

Ahitil.i,  Pfd . 

Anglo  CanniHnn  . 

Belding  Corticelll  .. 

Can.  Ilioiizp  . 

Can.  Cenienf  . 

!  Can.  .Steainsliips  .... 

Can.  Cottoiix  . 

Can.  IiiduRtries  . 

Call.  I'airlxinkx-Mnrap, 
Coiiimerrial  Alcohol  . 
Dominion  Glass  .... 
Domiiiion  Textile  .... 
Gatineau  Power  .... 
General  Steel  Ware 
llowaril  Smith  Paper 
Imiierial  Tobacco  ... 
Iml.  Acceptance  .... 
Lake  of  the  XA'oods  .. 

Massey-IIarris  . 

Montreal  Colton  . 

National  Brewerle* 

Ogilvle  . 

Ottawa  L.  H.  &  P.  . 

I  Penmans  . 

i  Power  Corporation  . 

I  I’rlre  Rros . 

i  S'lierwin  AVilliams  .. 

I  Steel  of  Canada  _ 

Southern  Can.  Power 
!  Tnrkett  Tobacco  .... 

:  West  Kootenay  F’ower 


. . .  2.50 

38 

6.5S 

...  1.50 

19)4 

7.69 

. . .  2.25 

45 

5.00 

..  7.00 

1.75 

4.00 

. . .  5.00 

110 

4.6.a 

. . .  1-10 

28 

4,63 

. . .  2., 50 

37 

6.76 

...  1.20 

26 

4.61 

,40  7)4 

1.40  34 

7.00  16« 
5.00  103 
5.00  102  ' 

2.00  47 

.29.9c  7 
500  103 
7.00  160 
1.25  27 

1.75  39 

1(73  43 

7.00  170 
.6.00  103 
6.00  137 
6.00  111 
4.00  100 
7.00  155 
3.00  82 

6.00  119 
7.00  170 
7.00  165 


Rank  Can.  Naflonale  .  .80  20  4  09 

Hank  of  Commerce  .  .80  22)4  3^3 

!  Inc..  Extra  .  1.00  22%  4.44 

I  Rank  of  Montreal  ...  .80  26  3  07 

I  Inc.,  Exlra  .  1.00  26  8!84 

Hank  of  Nova  .Scotia  .  1.20  35  3  4,'l 

Inc..  Extra  .  1.40  35  4.00 

Dominion  Bank  .  J.OO  26  3  84 

Imperial  Rank  .  1.20  26  4jRt 

"'V'  .  25  4^0 

Bank  of  loronto  ....  1.20  34  3  53 

!  liic.  Extra  .  1.40  34  4.12 

During  the  current  fiscal  year 
the  United  States  Department  of 
j  Agriculture  will  purchase  in  Mexi- 
I  CO  118  million  pounds  of  canned 
j  meat  and  15.2  million  pounds  of 
j  canned  edible  meat  by-product?. 

I  5,700  horsepower,  subject  to  instal- 
I  lation  of  the  second  and  third  1,900 
;  horsepower  generators  on  founda- 
tion.s  already  built  in  the  power 
:  house. 

I  Purchase  price  will  be  a  25  per 
cent  interest  in  issued  shares  in  a 
financially  reorganized  Lingmsh 
I  Lake  Gold  Mines. 


1971  ini'.l.  1I)3*.J 


THE  WINNIPEG 
STOCK  EXCHANGE 

,  QPOTATIONS  AND  TRANSACTIONS 
FOR  WEEK  ENDING  OCT.  2Srd.  1948 
InduBtrltls— 

.  (LOSE 

I  ni<i  Asked 

.  '  .Xiiglo-Catiadian  Oils  Tt«l.  5.nn 

(Ml  j  Asiidown  Hardwurt*,  “A**  ,  Kk.50  14.00 

(Ml  '  H(‘av<*r  Tin*  liis.  ......  .... 

7.5  !  Ilea vur  Lumber*  IMiI.  ..  .50.2.5 

. .  I  ileaver  l  umber,  (ilass  “.\**  18.6(1  19.00 

.>0  ,  Heaver  I.umbei,  Com.  ..  2L.50  25. .50 

00  !  Cdii.  Tire  Ins.  $10  P.  V.  .  ..  20.00 

.  .1  (^an.  Indemnity  P.V  .  ..  • 

7.5  Central  Nor.  Airways,  ....  6. ,50 

50 'Central  Nor.  Airways,  “IT*  ...  3.00 

. .  I  La  (>>mpagnle  Konclere  de 

. .  Munitobu  l.t(i .  17.00  .... 

50  Corrugated  Paper  Hox  ,,  17.00  .... 

no  (Ireseent  C.reainerv.  I»fd.  .  78.00  8.5.00 

50  1  I'ederal  Grain.  Pfd.  107. (Ml  KMI.OO 

IMI  Ketlerul  (iruin.  (’oni,  “.\**  8. .5(1  8.8.5 

. .  Mireat  West  Coal  15.50  ... 

!  Great  West  IJfe  Assce  .‘U.5,00  3.50. (Mi 
(It.  West  Saddlerv.  Com.  7  2.5  11.7.5 

^^»na^ch  Life.  30^r  Paid  9.V;50  125.00 
50  .Nor.  Cdn.  Mortgage  I  nits  15. (Ml  »... 


I  Northern  Trusts  .  16  50  .... 

North  Star  Oil.  Pfd.  h.m  6.00 

North  Star  Oil,  0>in.  .  8. (Ml  8.50 

Reliance  rtiaiii,  4*>i  Pfd.  103..50  105.00 
Reliance  (Train,  Com.  49.00 

Shea’s  Hreweiy,  “A”  .  .  1l.‘25  1136 

Sovereign  Life.  2.5<p  Paid  .57.50  49.00 
Traders’  Hiiilding  .\ssn.  .  87.00  110.00 

I  nited  (irain  (irowers  *  A’’  18.7.5  19.00 

Western  Hie>^eries  20.00  22.00 

Western  (train,  I’Ll .  23.00 

Western  (irain,  (^om .  LOO  1.50 

Western  (triK-ers.  Pfd .  30.00  ... 

Western  CrtH-ers  Cl.  “A”  3.1. .50  31. .50 
We.sterii  GuK'frs.  (iom.  ...  20. (Ml  2LIM) 

Westeel  Products  .  «...  33.25  ,... 

Willson  Stationers,  Pfd.  8.5.00  .  .. 

Willson  Stationers,  Cqm.  .  8.50  10. .50 

Winnipeg  Electric  Sf^Pfd.  98.50  ... 

Winnipeg  Ele<jtrJc,  Com.  30.75  31.00 

Mine*  and  OUs — Transactions 

jrorty-rour  Mines  . 5.5  .... 

Rice  Lake  Gold  Mines  ..  .01  ,02 

W’innipeg  River  Tin  .  ..  .  -01%  .02 


Stocks  of  creamery  butter  m 
' ,  nine  cities  of  Canada  on  C.;lober 


CORPORATION  BONDS  | 

fSonolied  by  Hart  Smith  &  Co.  Ltd.)  [ 
UTILITA’—  I 

i  Rid  A.kptl  ; 

Aradia  Atlanlir,  3‘:.  106.-  mm.'.  Ifl.)'/.  ) 

As,.™-.  TpI.  &  TpI..  .A’./s  III'I  .  . 

Avnio'i.  3'i.  1966  .  n.-’i  98 

Ball  Tplcphonp.  3*1.  1973  .  166  16.3 

RcH  Tpl(mh(>m>,  3.  1977  ..  9.-,*.)  93  I 

Bell  T'''t*r>hnnt..  .*»,  1960  .  169  ... 

R  C.  F.lpolric.  3'.,  1967  ..  96*.^  99  i 

n.C.  F.1prf-!r.  flc;.  1%S  97  9'*);; 

Tanoda  Elpctrlc,  3'(..  1967  9t  97  I 
F.  Kootenax'  Pw-r.,  3*'',.  ’67  9t  96L;. 
For.  Pow’pr.  Spc..  6,  19*9  .-6  '  ... 

Gatinpnii  Puwpr.  3U.  1976  OS'f.  inni.;, 
Grpat  Tnkp.  Pwr..  3'(.  '67  OIK,  93 
Tnf.  Hvdro  EiPct  .  6.  1911  66'f,  69  I 

low-pr  St.  low.  Pr..  3**;.  '6'  97).j  IflO'f.  I 
MariHmp  I'*pct'’'p,  4’’.  ’."6  '61  ...  i 

Nat.  T,.  *  P.  4'/..  1961  .  intu;  ... 

Mt.  I.slav'd  Powpr,  '.'4,  *67  99  .  | 

XAvnt.  Tramvvax-s.  3.  19-.3  93*4  16914  j 

''''"if.  Tram..  6,  'I!'.  ‘'9-.-.  93  166 

\fl<L  T,.  If.  f:  I’..  3';.  1966  9'.  97  j 

Nfid.  L.  II.  *  P  .  .6.  19.-, 6  .  inm',  .  ! 

Pnw’pp  f'nrn..  3'4.  '967  Ottf.  96 

Ottawa  Pnwpr,  19.77  ....  106(4  ... 

Oiipt.pp  I’owp**.  3*s.  1'’62  .  .  '*6  '’3T.4  ! 

!  3liawiii*g.aii.  9'-''  1976  .  .  93  Jf'il 

’  *- ’< .T w*n I-rau ,  9.  1971  .  .  .  9  11.',  97 

j  Shawinist.n  9.  196*  '*"'4  ''"'i 

vt.  AtniiPlcP  Pow  9*;.  1976  96  93 

i  f.'ilPd  Spo.  9  19.".2  ..  99 

I  WimiiMP'r  Flrrt.,  .f*,.  1971  161*4  169*.j 
'  INDUSTRIES— 

AhHihl,  9*4.  1967  .  7.7';  99*4  ' 

Acadia  Apt.,  4.  19.'ifl  ....  98  ...  j 

Rowatcr  P.  &  1’.,  3*4,  '68  9.-.i,4  93 

Rraiitl.  Hpudcrsoii.  4,  19(il  97  !I9)4 

H.G.  Korpst  I’niiL,  4.  1966  9(1)4  9.9 

H. C.  Pulp  *  Pappr,  3)4,  '67  93)4  96)4 

Rromploii  P.  A  1’.,  3'4.  ’66  93  96 

Rums  A  Co..  4.  1963  ...  97  1611 

Rrowu  Co.,  m.M)  .  163'4  lO.I'.J 

Can.  Brpwprips.  3*,  1967  92*j  9."i  j 

Canadian  CPianpsp,  3.  1962  96  99  | 

Canadian  Oil,  3';,  1962  .  97  99'4  ' 

Can.  P.  *  P  Inv..  .'>,  1958  114 

i  Cons.  Pappr.  3’-.  1967  ...  161  103 

I  Dnniinion  Coal.  4’j,  19.52  .  HH 
IVimitilon  S(|uarp,  4,  1959  mi 
1  Dr.vdpp  Paper,  4.  1961  ...  16(1 

E.  B.  Eddy,  t,  1966  _  99'.'.  162 

,  F.  n.  Eddy,  .3*.,.,  1966  _  95'-  98 

i  I'Pilpral  Grain,  4.  1961  ...  96*..  99*., 

I. liilou  Apt..  5,  1959  ...  98  ...' 

I..  St.  Joliii  P.  A  I’..  Si,  '61  1(11  193 

l.urd  NrKi.n  tlolrl,  I,  1967  83 

.Mi‘(!olI-l'r(»iitPiuir  GH,  3,  *71  93  96 

Masspy-llari  is,  3.  1960  ....  93  96 

Masspj -Harris,  4*);.  1963  ..  99);  KB); 

MapIp  Leaf.  S";.  1963  .  .  98  10*1 

N.S.  Steel  A  Coal,  3)4.  ’03  96)4  69 

Penman’s  Ltd..  3)4,  1900  99)j  .  .  . 

Price  Bro,..  3)4.  1908  ...  93  100 

Holland  Paper,  4’s,-  1965  ..  100)4  .  . 

Simpson’s  Ltd.,  3)4,  1960  .  101  m3 
Sterl  of  Canada.  2Yi,  1967  9}  96)4 

Unit.  .Amusement.  4,  1965  98)4  .  .  | 

j  NVesIcrn  Grains,  5,  196‘J  ..71  'S  I 

I  15  amounted  to  32,386.000  pounds  ' 
i  a.s  compared  with  49,431,000  a 
•  year  ago.  I 
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Labor  Income 
Higher  in  July 

Estimate  of  $596  Million 
Shows  Gain  Over  Last 
Year  of  $64  Million 


!  Ontario  Hydro  Brings 
I  In  Aguosobon  Plant 

Toronto.  —  Another  important 
,  link  in  Hydro's  growing  network 
i  of  power  development.s  across  On¬ 
tario,  the  new  Aguasabon  genera-  i 
I  ting  station,  at  Terrace  Bay  on  the  - 
I  north  shore  of  Lake  Superiod  was 
'  officially  placed  in  operation  dur-  : 
ing  a  brief  but  impressive  cere- 
,  mony  on  October  19  when  Robert  , 
j  H.  Saunders  and  other  Commission 


Exporters  Head 


Ottawa  —  Canadian  labour  in-  i  ' 

come  in  Julv  ia  estimated  at  $596,-  !  officially  placed  m  operation  dur- 

000,000,  increasing  $11,000,000  ’’‘‘‘A  ,  “  cer^- 

over  the  June  figure  and  $61,000,-  :  October  19  u^en  Robert 

000  over  that  of  July  la-st  year,  ac-  Saunders  and  other  Commission 
cording  to  the  Dominion  Bureau  of  i  P^'-sonnel  were  in  attendance. 
Statistics.  Aggregate  for  the  first  ■  Designed  by  the  commission's 
seyen  months  of  this  year  stands  ;  engineering  staff  to  add  another 
at  $3,887,000,000  compared  with  40,000  kilowatts  (53,000  h.p.)  to 
$3,405,000,000  in  the  like  period  of  Hydro's  present  resources  in 
2947.  Northern  Ontario,  the  new  plant  is 

The  incre.ased  total  in  July  re-  ‘  second  of  the  commission  s 
fleeted  greater  aggregates  of  earn-  Postwar  deyelopments  to  come  into 
Ings  in  construction,  transporta-  operation  within  a  month.  During 
tion  and  agriculture.  Although  September,  the  60,0()0  kilowatt 


I  Unemployment 
At  New  Low 


I  Chemical  Research  To 
Ask  Capital  Increase 


I  Following  eight  .years'  litigation 
I  I  the  lawsuit  of  Chemical  Research 

At  67,000  m  Forst  Week  Corp.,  which  seeks  $.36,2.50,000  on 
of  September  Down  ■  charges  of  violation  of  Gyro  pro- 
r  _  -fn  AA/\  I  X  \/  ;  L'css  rie-hts,  mav  be  broucht  to 

From  73,000  Last  Year  si>:  months,  according* 

ImploymcntT^itions  in  Can-  !  ^t>''"Dowcll,  president  of 

at  the  beginning  of  September  , 

'C  booming  with  5,042,000  per-  Substantial  recovery  on  it.j 
s  emploved.  according  to  the  '  pending  lawsuit,  he 


Emplo.vment  conditions  in  Can¬ 
ada  at  the  beginning  of  September 
were  booming  with  5,042,000  per¬ 
sons  emplo.ved,  according  to  the 


Traces  47  Year  | 

Growth  of  Alcan  DIVIDENDS 

I  Ki  1  And  Other  Of 

Is  Now  Sixth  Largest ) 

Exporter  in  Canada  with  / 

$40  Million  Payroll  !  THE  DOMINION  BANK 

-  I  Notice  of  Annual  General  Meeting 

The  remarkable  growth  of  the 

Aluminum  Co.  of  Canada  from  a  !  Annual  General  Meeting  of 

group  owning  a  single  building  in  !  Shareholders  will  be  held  at  the 
1900  to  its  present  position  as  one  Head  Office  of  the  Bank,  King  & 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Dominion  Bureau  of  Statistics  "’‘*1  rc.sult  in  giving  Canada's  largest  industrial  en-  j  Streets,  Toronto,  on  Wed- 

which  released  the  results  of  the  proce.ss,  with  ability  to  pro-  ;  jerpriscg  vvas  traced  by  Paul  '  "csday  the  eighth  day  of  Decem- 

12th  quarterly  survey  of  the  labour  :  rhemical  intermediates  from  |  public  relations  officer  of  I  next,  at  2.30  o’clock  p.m. 


:  force.  This  was  the  highest  figure  ,  by-product  ga.ce.s  an  opportunity  [  company  in  an  address  to  the  By  order  of  the  Board 
:  yet  recorded  by  any  labour  force  ;  become  re-eitablished  in  the  ;  Montreal  chapter  of  the  Canadian 

I  survey  and  compares  with  5.008,-  ;  business.  Chemical  Research  in-  [  institute  of  Mining  and  Metall-  ROBERT  RAE, 

'  000  on  August  16.  1917.  Total  un-  ,  vestment  in  Gyro  process  is  shown  urgy.  General  Manager, 

employment  in  the  first  week  ot  $7,200,000.  j  ^  ■  Toronto,  14th  October,  1948. 

September  was  only  67,000  as  ;  To  cover  expenses  until  the  con-  gration,  the  company's  smelter  at  ' 

against  73,000  a  year  ago.  j  elusion  of  the  present  litigation,  it  '  shawin’igan  Falls  produced  only  . — ■  == 

The  figures  for  total  employ-  is  proposed  to  issue  $300,000  in  dc-  280,000  lbs.  of  aluminum;  this!  a  1 1  lAAlMll  IJLA  llAillTen 

Tvont  in  thp  Hiff^^rpni-  r^^crinne  benturo.s  Convertible  into  common  '  vpar  inaf  nnp  /np  fhxi  1  ALUfVlIWIUiVl  LIArlllCU 


average  wecklv  earnings  in  con-  (SO. 000  h.p.)  Stewartville  develop-  export  manager  |  different  regions  for  bentures  convertible  into  common  year  just  one  of  the  Alcan  smelt-  I 

atruction  were  slightly  lower,  large  ^lent  on  the  Madawaska  Riyer  of  Dominion  Bridge  Co  LUi.  wno  the  late  summer  of  1946,  1947  and  stock  at  50c  a  share  within  three  grs,  the  one  at  Aryida.  is  pro- 

increases  in  the  number  of  workers  "'as  officially  opened  and  is  now  ,  ss  een  e  ec  c  prcsic  en  o  le  29.jg^  indicate  that  total  empl.iy-  .vears,  reduce  the  par  yalue  of  the  ducing  ingot  at  the  rate  of  2  I 

employed  on  highway  construction  supplying  additional  power  to  ^  Canadian  Exporters  Association.  ,  Canada  is  growing  at  a  common  to  .50  cents  from  $1.  and  million  pounds  a  day.  In  less  than  I 


and,  to  a  lesser  extent,  on  building  nyaiOS  boutnern  uniario  s\siem. 
construction  raised  the  total  of  While  power  from  the  Aguasj- 
wages  and  salaries  $7,000,000.  Ag-  bon  development  will  not  have  any 
rlcultural  emplo.vment  was  season-  !  effect  on  the  present  shortage  ir. 
ally  higher  and  average  income  of  Southern  O.itario,  the  new  plant 


Hydro's  Southern  Ontario  s.vstem.  '  - 

While  power  from  the  Aguasj-  AguaSCUtUITI  To  Open 

bon  I  Plant  in  Montreal 


ally  higher  and  average  income  of  Southern  O.itario,  the  new  plant  Aquascutum  Limited  of  London,  -since  the  summer  of  1947  are  re-  j  Detroit,  November  12. 

farm  labour  rose  from  $83.26  per  ""ill  make  a  vital  contribution  to  manufacturers  of  quality  markably  small. 

month,  including  board,  at  May  15,  the  economy  of  Northern  Ontarii  ^ve.atheiproof  coats,  is  opening  a  Agricultural  emplo.vment  reach-  Bank  ExtraS  PoInt 


steady  rate.  With  the  exception  I  increase  the  authorized  common  ;  50  years  Alcan  has  changed  from 
of  an  increase  in  Quebec  and  a  to  2,000,, 000  from  800,000  ^  an  infant  industry  to  a  major 

small  drop  in  the  Prairies,  the  shares.  Shareholders  will  be  asked  Canadian  producer  and  sixth 
changes  in  regional  emplo.vment  vote  on  this  at  a  meeting  in  largest  exporter.  The  company 
since  the  summer  of  1947  are  re-  j  Detroit,  November  12.  now  operates  nine  plants  in  On- 

markably  small.  .  tario  and  Quebec,  emploj's  over 

Agricultural  employment  reach-  Bank  ExfraS  Poillf  ■  lo.OOO  people,  and  has  an  annual 

ed  1.247.000  early  in  Sentember.  T#.  EmummUIa  Vamv  i  P^y^oll  of  nearlj'  40  million  dol- 


month,  including  board,  at  May  15,  the  economy  of  Northern  Ontarn  ^ve.atherproof  coats,  is  opening  a  Agricultural  employment  reach-  Bank  ExtraS  PoInt  '15.000  people,  and  has  an  annual 

to  a  corresponding  $86,79  at  Aug-  where  industrial  expansion  is  plant  in  Montreal,  according  to  an  ed  1,247,000  early  in  September.  Tq  Favorable  Year  payroll  of  nearly  40  million  dol- 

ust  15.  I  creating  increased  demands  for  announcement  made  here  by  Mr.  an  increase  of  about  60,000  over  j  _ 

In  transportation,  there  was  also  electrical  energy.  For  instance,  a  .  Abr.ihams,  managing  di-  the  first  w’ek  of  June,  This  is  Following  upon  last  week's  de-  '  Arvida,  in  the  Saguenay  dis- 

an  Increase  in  emplo.vment  due  to  substantial  portion  of  the  rector  of  the  British  plant.  The  mainly  a  result  of  the  increase  in  claration  of  an  extra  on  stock  of  Quebec,  the  Aluminum 

seasonal  influences.  Larger  total  output  of  the  new  plant  will  e  '  (;-anadian  su'osidiary  will  be  known  farm  work  in  the  harvesting  sc, i-  Bank  of  Toronto,  this  week  brought  1  t^°"''pany  owns  and  operates  the 
of  salaries  and  wages  in  this  Indus-  utilized  by  the  Long  Lac  Julp  and  1  British  weatherwear  (Canada,'  son.  Employment  in  agriculture  '  with  it  declaration  by  directors  of  !  "'ocld’s  largest  aluminum  smelter, 
try  for  July  do  not  reflect  the  17  Daper  Company,  Limited,  at  us  about  50,000  lower  than  in  '  the  Bank  of  Nova  Scotia  of  an  production  is  made  possible 

cents  per  hour  increase  granted  to  t^cw  mill  and  townsite,  situated  production,  already  underway,  mid-Augu.st  1947  and  about  70,000  extra  of  20  cents  a  share  on  ac-  '  abundant  water  power  in 

employees  of  steam  railways.  Pay-  adjacent  to  the  mam  dam  at  Agua-  under  the  direction  of  skill-  lower  than  at  the  end  of  August,  count  of  current  year's  operations  '  of  province,  but  all 


ALUMINIUM  LIMITED 


DIVIDEND 

NOTICE 


On  October  1 3tfi,  1 94S,  a  quarterly 
dividend  of  Fifty  Centi  per  shore  in 
Canadian  currency  was  declared  on 
the  no  par  value  Shares  of  this 
Company  payable  December  6th, 
1 946,  to  shareholders  of  record  at  the 
close  of  business  November  1 0th, 
1948. 


Alontreol 

October  7  3fh,  1948 


J.  A.  DUUEA 

Secrefoi— 


employees  of  steam  railways.  Pay¬ 
ments  of  increased  rates  on  a  cur¬ 
rent  basis  were  put  into  effect  on 
August  1,  and  no  cheques  covering 
the  retroactive  pay  were  distri¬ 
buted  until  September.  There  was 
virtually  no  change  in  labour  in¬ 
come  payments  in  other  industries. 


Aufomobile  Entries 
Up  In  September 

Ottawa —Foreign  vehicles  enter¬ 


ed  craftsmen  and  operators  1946.  Employment  in  industries  and  a  repetition  of  the  special 
brought  to  Montreal  from  the  Brit-  outside  of  agriculture  rose  from  ,  dividend  of  20  cents  a  share  passed 
ish  plant.  It  is  expected  that  3,762.000  in  the  first  week  of  June  b.v  the  Bank  of  Montreal  at  be- 
Aquascutum  coats,  made  exclu.si-  and  3,709,000  a  year  ago  to  3,795,-  ginning  of  this  year  on  account 
vely  from  fine  qualit.v  British  ma-  000  in  the  first  week  of  Septem-  of  1946-47  fiscal  year, 
terials,  will  be  ready  for  the  spring  her.  |  it  seems  a  reasonable  assump- 

fTade.  There  was  z  general  fall  in  un-  ■  tion  that  these  extras  are  har- 


by  the  abundant  water  power  in 
this  part  of  the  province,  but  all 
the  raw  materials  required  to 
make  aluminum  are  brought  in¬ 
to  Canada  from  abroad. 

Mr.  Clark  told  of  some  of  the 
difficulties  encountered  in  the 
early  days  of  the  company.  Alu¬ 
minum  is  even  today  a  new  metal, 


The  estimated  two  per  cent  rise  mg  Canada  on  travellers  i eh  c  e  |  making  his  announcement,  cmplovment  among  persons  11  bingers  of  generally  more  favor-  ,  in  the  early  1900’s  it  was  un-  i 

In  the  total  of  wages,  salaries  and  permits  m  September  _^t_otalled  ,  Abrahams  stated  the  com-  g.e  and  ove?  the  total  able  financial  statements  being  '  of.  The  Aluminum  Com-: 

supplementary  labour  income  from  j  253.o64,  an  increase  of  per  Canada  67  000  comparing  with  82  000  at  I  forthcoming  from  Canadian  char-  ;  Pa"y  of  Canada  was  founded  to 

June  to  July  was  paralleled  by  a  ,  cent  over  the  same  month  last  ,  service  now  enioved  bv  J— _ n  -o  00,.  h,,ni,=  for  n„rr-»nc  fio,-,i  ,,0,,.  '  make  only  aluminum  ingot,  but 


June  to  July  was  paralleled  by  a  cent 
two  per  cent  increase  in  the  Domin-  ’year 


The  increase  was 


Ion  cost-of-living  index  between  I  a  heavy  inflow  of  cars  for  the  parent  firm  ohortlv  celebmte  -igniiicani  cna.ige  e  ' 

1  1  T  ^honr  Dflv  holidav  and  more  ^  parent  iirm  snortij  ceieoi.itt  ,,,  numbci  of  women  unem-  end  of  this  month.  ha 

^ _  than  made  iip  for  a  small  decrease  ,  ann;\  ersar.v.  ployed  ggems  to  have  taken  place  1917-48  operations  for  ba: 

.  recorded  in  Auo-ust  Traffic  was  '  since  the  spring  of  1916,  but  male  aeea  the  continued  expa 

Hudson  Bay  Mining  heavier  than  fast  vear  through  B.C.  EleCtHc  Pref'd  unemployment  varies  widel.v,  volume  of  commercial  h 

9-Month  Nef  Higher  l  ports  of  entry^n  all  provinces  e.x-  ,  offering  Next  Week  ^  the 

Scotia.  ifefK  held  up  well,  while  savings 

Hudson  Bay  Mining  and  Smelt-  During  the  first  nine  months  of  Offering  is  to  be  made  early  nex.  In  the  first  week  of  September  increased  steadily 

Ing  Co.  Ltd.  reports  estimated  net  this  year  the  number  of  vehicles  week  by  a  s.mdicate  headed  by  it  wa.s  estimated  that  there  wcri^  all-time  pealcs  ^ 

for  the  nine-month  period  ending  entering  Canada  on  permits  was  Nesbitt,  Thomson  &  Co.,  Limited.  4,051,000  persons  not  in  the  labour  _ ^ _ _  .  _ 

September  30  of  $1'1, 610,457,  after  1,573,434,  an  increase  of  9.9  per  The  Wood  Gundy  Corporation  Li-  force  -  -  3,412,000  women  and  639,-  a  *  I  I 

deducting  all  charges,  including  de-  cent  over  the  same  period  of  mited,  and  Soci6t6  de  Placements.  000  men.  A  year  ago,  persons  not  AUgUSf  IncrCaSC  111 

predation,  depletion  and  taxc.s.  1947,  and  more  than  the  total  Inc.,  of  an  issue  of  $5,000,000  in  the  labour  force  totalled  3,890,-  ProduCtiOII  of  Nails 


unemployment  varies  widely, 
partly  as  a  result  of  seasonal 
factors. 


predation,  depletion  and  taxc.s.  1947,  and  more  than  the  total  Inc.,  of  an  issue  of  $5,000,000 
Por  the  corresponding  period  a  number  of  vehicles  entering  in  the  British  Columbia  Electric  Coin- 


year  ago  net  was  $9,635,753. 
Earnings  are  equal  to  $4.21  a 


whole  of  the  vear  1946. 


pany  Limited  4\  per  cent  cumu- 


On tario  had  the  heaviest  inflow  lative  preferred  stock. 


i  .'ame  service  now  enjoyed  by  ^j^g  beginning  of  June  anil  73,000  tered  banks  for  current  fiscal  year  oaly  aluminum  ingot,  but 

,  the  British  trade.  He  addeci  that  [ggj.  yg^r,  significant  change  which  begin  to  close  with  the  found  that  manufac- 

in  the  numbci  of  women  unem-  end  of  this  month.  Factors  ini^^'’®'’®  ^  be  convinced  that 

ploved  secm.s  to  have  taken  place  1917-48  operations  for  banks  have  beautiful  and  long  lasting  cquip- 

since  the  spring  of  1916,  but  male  been  the  continued  expansion  in  be  made  from  the 

unemployment  varies  widely,  volume  of  commercial  loans  and  new  metal.  The  company  began 

partly  as  a  result  of  seasonal  'be  easing  of  interest  rates  during  aluminum  pots  and  pans 

factors  year.  Damand  deposits  have  *  Toronto,  and  other  new  pro- 

,  f  o  *  K  held  up  well,  while  savings  depo.sits  ^ncts  have  been  added  from  time 
In  the  first  week  of  September  ,  .  j  ^  j-,  ^  to  time  Now  in  addition  to 

..  .V.  have  increased  steadily  to  new  iiint..  ..xow,  in  aauiuon  10 

it  wa.s  estimated  that  there  wer-  au.^n^g  pgajfs.  aluminum  ingot,  rolls,  and  bil- 

4,051,000  persons  not  in  the  labour  _ _ ^ _  lets.  Alcan  makes  aluminum  high- 

force  -  -  3,412,000  women  and  639,-  a  *  I  I  voltage  transmission  cable  at 

000  men.  A  year  ago,  persons  not  AUgUSf  Increase  111  Shawinigan  Falls,  industrial  cast- 

in  the  labour  force  totalled  3,890,-  ProduCtiOn  of  Nails  ings  of  aluminum  and  magnesium 

000.  '  -  at  Etobicoke;  aluminum  sheet, 

- — - -  !  Ottawa.  —  Dominion  Bureau  of  foil,  extrusions,  and  forgings  at 

SHOE  PRODUCTION  UP  .  Statistics  reports  7,662  tons  pro-  Kingston;  aluminum  powder  for 


SHOE  PRODUC  TION  UP 


share  for  the  first  nine  months  of  of  tourist  cars  in  September  at  The  issue  will  be  sold  at  $100  a  Canadian  production  of  leather  duced  in  August  against  6,482  in  paint  at  Isle  Maligne;  and  indus- 
this  year  against  $3.49  for  the  161,913  compared  with  119,889  a  share  to  yield  4’t  per  cent.  Pro-  footwear  in  August  amounted  to  July  and  5,789  in  August.  1947.  trial  chemicals  at  Arvida  and 
same  period  last  year.  1  year  earlier,  followed  by  Quebec  ceeds  will  be  used  by  the  company  2.681.000  pairs  compared  with  1,-  Output  for  the  first  eight  months  VVakefield,  Quebec. 


- -  with  48,695  compared  with  38.902.  in  connection  with  an  exten.sivc-  953,000  in  the  preceding  month  of  this  year  was  .55,497  tons  Since  all  the  raw  materials  re- 

Composite  index  of  commodities  British  Columbia  22.200  (21.596),  expansion  program  now  under  and  2,723,000  in  the  corresponding  against  49.780  in  the  corresponding  quired  for  making  aluminum  have 

and  services  used  by  farmers  ad-  New  Brunswick  11.925  (11.092),  way.  month  last  year.  During  the  first  period  of  1917.  to  be  brought  into  Canada  from 

vanced  six  points  between  April  Manitoba  3.598  (3,287).  Alberta  ,  -  -  -  eight  months  of  this  year,  20,-  August  production  of  steel  wire  abroad,  the  port  facilities  of  the 

and  August  this  year,  and  23  6  2,841  (2,215),  Saskatchewan  1,-  MacKinnon  Structural  Steid  Co.  898,000  pairs  were  produced  as  totalled  22,875  tons,  compared  with  company  play  an  important  role 

points  higher  than  that  for  Aug-  680  (1,255),  Yukon  Territory  368  Ltd.,  annual  meeting  in  Montreal  compared  with  24,566,000  in  the  :  22,738  in  August  last  year,  bring-  its  operations.  At  Port  Alfred, 

ust,  1947.  i  (194),  Nova  Scotia  344  (435).  j  on  Friday,  November  19th  at  noon,  [similar  period  of  1947.  ing  the  aggregate  for  the  year  to  on  the  Saguenay  River  17  miles 


eight  months  of  this  year,  20,-  August  production  of  steel  wire  abroad,  the  port  facilities  of  the 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that 
a  dividend  of  fifty  (50c)  per 
share  has  been  declared  on  the 
Series  "A”  4%  Cumulative  Re¬ 
deemable  Preferred  Shares  of 
the  Company  for  the  quarter 
ending  December  31,  1948,  pay¬ 
able  January  2,  1949,  to  share¬ 
holders  of  record  December  2, 
1948. 

By  Order  of  the  Board. 

H.  G.  BUDDEN, 

Secretary. 

Montreal,  October  25,  1948. 


The  Board  of  Directors  has  declared 
this  day  the  following  dividend. 

No  par  value  CorTtmnn  Stock 


No.  32.  Interim,  35c,  per  share, 
payable  Decemlier  3l8t,  1948  to 
holders  of  record  at  the  cloae  of 
business  on  November  1 9th,  1948. 

L,.  C.  HASKELL, 

Secretary. 

Montreal,  October  22nd,  1948. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

freferred  Dividend  Notka 
^TOTICB  is  hereby  given  that  a  dlvl> 
3.  V  dend  of  One  and  One-Eighth  percent 
(1K%)  hat  been  declared  on  the  444% 
Cumubtive  Preferred  Stock  of  the  Com¬ 
pany  for  the  quarter  ending  October  3t, 
1948,  payable  November  1, 1948,  to  Stock, 
holders  of  record  at  the  close  of  business 
on  October  8.  1948. 

By  Order  of  the  IBoard, 

kMBRON  HOUQH. 

Secrets^. 

Montreal,  September  20,  1948. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Cia$$  A  Dividend 

^^OTICB  it  hereby  e^ven  that  m  divi* 
dend  of  One  and  One-Htif  percent 
( 1  htt  bew  declared  on  the  Clan  A 
Stock  of  the  Company,  payable  Decembtf 
1.  1948,  to  Stockholdera  of  record  at  tha 
clote  of  buaineta  on  November  10,  1948. 
By  Order  of  the  Board, 

CAMERON  HOUQH, 

Secretary. 

Montreal,  September  20,  1948* 


Notice  of  Preferred  Stock  Dividend 
I  No.  138 

I  A  dividend  of  one  nnd  tliree-qiiarlers 
per  eeni  il  ’',  Ims  been  deelored  on 
the  Preferred  Stoek  of  this  Company 
for  <|iiarter  cndiiiK  3816  November, 
;  1!)I8. 

!  Notice  of  Common  Stock  Dividend 
i  No.  91 

I  A  dividend  of  one  and  a  half  per 
j  rent  has  been  declared  on  ibe 

Coninioii  Stoek  of  this  Comnany,  for 
.  (luarter  ending  .lOtli  November,  J948. 

The  above  dividends  are  payable  on 
Ibe  .3r<l  <ln.v  of  .Tanuary,  1!M!).  to 
Shareholders  of  record  at  the  close 
of  Inisiness  the  .10th  day  of  Novem- 
l>er.  1048. 

I  IIY  ORDER  OF  THE  HOARD. 

I  D.  F.  POI.IOr.K. 

.V-erelary. 


McIntyre  Porcupine  Mines. 
Limited 

j  (NO  PERSONAL  LIABILITY) 

!  Dividends  Nos.  ]29  and  130 

i  NOTICE  Is  heteliy  Kiven  that  at  a 
meeting  of  the  Hoard  of  Directors  of 
I  McIntyre  I'orcnnine  Mines.  I.lmited 
I  (No  I'er.sonal  l.labilify)  held  on  the 
j  L’Otli  d.ay  oT  October,  I'llS,  the  fnlltiw- 
'  ing  dividends  were  deelarcil  payuble 
:  in  Canadian  Currency:  — 

NO.  129  for  fifty  nnd  one-ttnnrtep 
i  cents  taO'ie)  a  slinre  |)ayai)le  De- 
I  eeniber  1st,  191.8.  to  sliareliolderi 
of  record  Noveinliei  1st.  1918. 

I  No.  130  for  one  dollar  and  one. 

I  half  cent  (■St.Olt'.jt  a  sliare  pay- 
!  al)Ie  .lannnry  .Ird.  1919.  to  share- 
I  Imlders  of  reconl  Noveiiilier  1st, 

I  1918. 

1  ji.\  , rider  of  llie  iionril. 


ing  the  aggregate  for  the  year  to  ^^e  Saguenay  River  17  miles  Montreal,  October  22nd,  1948. 

date  to  209,056  tons  against  205,-  .  below  Arvida,  Saguenay  Terminals  L _ _ _ 

I  369.  Production  of  steel  wire  fenc-  Dtd.,  a  wholly  owned  subsidiary 

•  ing  totalled  1,136  tons  during  Aug-  :  Alcan,  is  gradually  building  up  »  n'  '  '  ~~ 

[  ust,  compared  with  1,648  in  the  ^  major  Canadian  port.  A  new  BcaunamOiS  P OWCf 
preceding  month  and  1,551  in  the  [  dock  now  being  completed  at  a  Again  AdioumGCl 

corresponding  month  last  year,  j  of  $3,500,000,  will  make  pos-  .  _ _ 

Cumulative  production  for  the  i  ^  large  increase  over  this  Beauharnois  and  adjournment 

pjcrVif  TT*ont}i*j  w’fls  T6  6^^^  ton*?  '  tots,!  of  1^300,000  tons  of  .  . 

a^ainst^TlO’  ’  !  cargo  handled.  are  becoming  synonymous  terms, 

against  rnooHno- 


SCRAP  METAL  STOCKS  i  CANADIAN  COTTONS  uoiuers  oi  me  v^ueoec  nyaro  SUD-  j  the 

Dealers*  stocks  of  non-ferrous  i  APPOINTMENTS  sidiary  set  for  Tuesday  of  this  |  (^unnaiiy  has  hcen  iicclHrud  puyaMp 

,  ,  ,  J  r  A  4-  ;  Announcement  was  made  follow-  I  »  »  .  .  .  *>n  the  r'inst  tlay  of  i)ecenib<*r, 

scrap  metal  at  the  end  of  August  i  .  f  f  ^  week  brought  another  adjourn-  to  holders  of  record  at  the  close  of 


Montreal,  October  22nd,  1948.  j  *  ^  Tmi^virer, 

I*  -■  ■■  ■  ■  'I  I  Dated  at  Toronto,  October  2ftlh,  11148. 

Beauharnois  Power  '  Pobinson.  Little  & 

Meet  Again  Adiourned  i  ^  j 

_ _  ‘  I  Company,  Limited 

Beauharnois  and  adjournment  j  Winnipeg,  Manitoba 

are  becoming  synonymous  terms.  ;  class  <‘A”  shares  -  Dividend  No.  a 
The  meeting  of  minority  share-  j  ,s  hereby  given  thnt  «  du 


®  I  N’OrUiK  is  hereby  ^iven  that  a  dl- 

holders  of  the  Quebec  Hydro  sub-  ;  vlden<l  of  twenty-five  cents  pep 

share  on  the  (.lass  shares  of  the 

sidiary  set  for  Tuesday  of  this  I  Onmnany  has  been  Ileclared  payable 


tIVATE 


k.0^ 


were  a.s  follows,  totals  for  the  ‘*’8^  ^  meeting  of  directors  of  Can-  December  14th  next. 

first  of  the  month  being  in  :  ^dian  Cottons  Ltd.,  of  the  follow-  statement  released  following 

brackets-  aluminum  1  689  433  I  executive  appointments:  statement  relea.sed  following 

DracKei.s.  aluminum,  |  _  the  meeting  said  that,  while  con- 

(1,833,981)  pounds;  brass  and  ;  Joseph  Dolphin,  manager  of  mills,  i .  .  .  , .  .  ... 

bronze,  7,261,807  (7,443,920);  cop-  [becomes  vice-president,  produc- |  ^  fair  and  prooer  secernent  the 
per  scrap.  3.519.775  (3.519„505) :  ,  tion;  MacMillan  Boyd,  general _ J.  T 


business  on  the  Ijlh  day  of  Novem¬ 
ber.  1918. 

BY  ORDER  OF  THE  HOARD. 

HERRERT  J.  .SADI.F.R, 

.Seen  lit  rj-. 


0 

f '’^SERVICE 


per  scrap,  3,519,775  (3,519„505) ;  ,  «on;  MacMillan  Hoya,  general 

magnesium  scrap,  35,057  (35,057);  [sales  manager,  becomes  vice-presi- 
i  nickel  scrap,  220,232  (218,266);  ,  dent,  .sales;  and  E.  R.  Suttie,  di- 

:  tin-lead  scrap,  4,460,093  (3,776,-  '  rector  of  personnel,  becomes  vice- 

623);  zinc  scrap,  724,913  (659,-  ,  president,  personnel. 

919).  1  -  - - 


committee  appointed  to  negotiate  ■  Dntod  .-it  wiimipog,  M.mitoiin. 
a  consensual  settlement  as  to  the  I  Oriobrr  .lOth,  1918. 


dent,  .sales;  and  E.  R.  Suttie,  di-  as  u,  tne 

rector  of  personnel,  becomes  vice-  the  expropriated  shares 

president,  personnel.  Beauharnois  asked  for  and  was 

_  _  granted  an  exten.sion  of  time  m 

Stocks  of 'raw  cattle  hides  at|'^^‘"h/°  ^ 

the  end  of  August  amounted  to  Chairman  of  the  negotiating 


LOBLAW  GROCETERIAS 
CO.  LIMITED 


PUT  IT  IN 

WRITIN  G  BY 


Speedy 

kccurafe 

y/ersatile 

Economical 


ERVICE  jinQifi  75^, 

_ I  OF  TELETYPE  SERVICE 

f  j  IN  CANADA  IS  PROVIDED 

^  BY  CANADIAN  PACIFIC  AND 
CANADIAN  NATIONAL  TELEGRAPHS 

P.  W.  Teletype  is  a  modern  internal  ho(^k-up 
between  your  departments,  branches, 
factories,  warehouses.  As  a  message  or 
order  is  typed  in  your  offices,  it  is  typed  in 
the  offices  you  wish  to  reach  —  and  at  once! 

Increased  speed  and  extra  accuracy  mean 
greater  profits;  you’d  be  surprised  at  the  economy* 

To  give  you  reliable,  nation-wide  service, 
the  combined  facilities  of  Canadian  Pacific  and 
Canadian  National  Telegraphs  are  at  your  command* 

Ask  your  local  telegraph  office  for  full  detailse 


!  Production  of  domestic  type  el-  ,  the  end  of  August  amounted  to  j  Lnairman  ot  tne  negoiiaiing  .  IMITm 

ectric  refrigerators  in  August  to-  1347,000,  showing  a  decrease  of  2.9  j  committee,  Mr.  Justice  Gibsone,  LHuIIIjI/ 

'  tailed  9,531  unit.s  compared  with  !  per  cent  from  the  preceding  i  has  specifically  stated  that  the 

,  9,451  in  the  preceding  month  and  [  month  and  a  decrease  of  38.1  per  additional  delay  is  not  due  to  any  25  T"ni^‘nc?  S 

1 5  713  in  the  egrresponding  month  'cent  from  August  last  year.  Calf  new  develpoment  or  obstacle.  On  an,!'  a  bonus  of  I2*j  vents  per  shore 

last  year.  During  the  eight  :  and  kid  skins  totalled  815,178  the  contrary,  he  said,  the  negotia-  ‘Ur  S 

'  months  ending  August,  87,387  ;  compared  with  620,813  a  year  ago,  |  tion  may  be  said  to  be  proceeding  nnd'  a  bonus  of  i2Vi  fcnis  per  share 

units  were  Uoduced  compared  'goat  and  kid  skins  165,506  com- j  smoothly.  On  the  other  hand  time  *';|Ve1ared  "for‘''f'he 

with  61,066  in  the  similar  period  pared  with  114,116,  horse  hides  |  is  needed  a.s  quite  a  number  of  i|iiarlrr  endlnf?  Novoinbrr  .lOth,  1!U8, 

of  1947.  Manufacturers’  stocks  20,953  compared  with  49,904,  and  i  questions  must  be  considered  and  shnr'boidUs''of  rroonrT'i7e 

at  the  end  of  August  totalled  991  :  sheep  and  lamb  skins  47,312  adjusted.  rinie  of  bnsinrss  oii  the  2nd  day  of 

units  compared  with  706  a  year  (dozen)  compared  with  63,734  „  „  wiTr  n.d ’’br' 

ago.  (dozen)  M.S.K.  SHORT  POSITION  nmflr  in  (Inimdlnn  Funds. 

- -  - -  interest  position  of  mem-  **''  n"‘r‘'MFFrH 

,  Canadian  production  of  Shorn  Foreign  vehicles  entering  Can-  firms  of  the  Montreal  Stock  Secreiary. 

wool  this  year  is  estimated  at  .8,- '  ada  on  traveller’s  vehicle  permits  |  ag  October  15  was  Toronin,  October  2.-..  10I8. 

123,000  pounds,  a  decline  of  17  per  [  in  September  totalled  253,564,  an  5.425  shares  in  34  issues  compared  — — 

cent  from  the  preceding  year’s  '  increase  of  27.5  per  cent  over  ths  |  g  025  shares  in  38  i.s.sues  on  |  _  ,  ,  —  .  .  .  . 


same  month  last  year. 


September  30.  Short  position  on 
the  Curb  was  39,844  shares  in  27 
issues  against  51,210  shares  in  23 


Bulolo  Gold  Dredgiitg, 
Limited 


CANADIAN 

PACIFIC 


PRIVATE  Wire 


CANADIAN 

NATIONAL 


==(Sl= 

The  H.R.  Men's  Shop 

Always  at  the  service  of  the  well- 
groomed  man  .  .  .  with  its  authentic 
and  comprehensive  collections  of 
Custom  and  Ready-Made  Clothing 
and  Furnishings  . . .  selected  with  dis¬ 
crimination  and  better-than-ordinary 
taste  . .  at  fair  and  reasonable  prices. 

Men's  Shop  .  .  .  separate  entrance 
on  Sherbrooke  Street. 

HOLT  RENFREW 


Sherbrooke  at  Mountain 


1  .  ‘  ®  ‘  ^  '  NOTICE  U  boroby  >?Ivcn  thnt  Tntrrlm 

I  issues.  ,  Diviilrnd  No.  IS  of  one  dollnr  ($1.00) 

Industries  in  exce.ss  of  300  shares  ! 

nnd  mines,  including  oils,  in  ex-  ;  Klsteml  lo  thv  books  of  tho  Company 

^  _  r  -9  rvA/Y  -1 _ _  '  at  rloso  of  business  on  November  15th, 

CC.SS  of  1,000  shares  were  listed  as  .  This  lilvhinul  is  Ueelnretl  III 

follows,  figures  as  at  September  i  Cnnndian  mrreney  and  liecomes  due 

.  .. _ .CA  /coKv.  on  November  Ifith.  Cheques  In  pay- 

.jO  in  brackets:  Algoma,  450  (585),  ■  >^j]|  jje  mailed  on  necember  Ilrd, 


follows,  figures  as  at  September  i  Canadian  mrreney  and  Iteeomes  ifiie 

.  .. _ .CA  /coKv.  on  November  Ifith.  Cheques  In  pay- 

.jO  in  brackets:  Algoma,  450  (585),  ■  ^jji  ])e  niaiied  on  necember  :ird. 


Brown,  1,500  (nil);  Can.  Cement,  I  iiM8. 

_ oAA  I  All  cheques 


le  lo  non-residents 


j  875  (675);  Can.  Vickers,  300  (175);  [  Canada  wnl  be  snbieet  to  dedne- 
Comm.  Alcohol,  1,9.50  (1,850) ;  i  *i''n  ot  D.>mii;Hii  Tax  .^^f  FITIren  Per 

^  ^  T  A.  lOot  Hie  TraHsfer  Hooks  and 

I  Cons.  Paper,  820  (1,270);  Int.  j  u<>2lsters  of  Members  be  elosetl 

I  Paper  450  (500);  Lowney’s,  600  I  from  November  Hith  to  2.ird.  both  day® 

I  •■-•1  f-AA  /Erie\.  ineUisIve, 

(600):  Winn.  Elec.,  510  (515),  i  o.-.Ier  of  ihr  r->a.-i. 

Base  Metals,  4,.500  (5,000);  Bob's  C.  w.  cr.ARK. 

Lake  5,000  (nil):  Cons.  Homestead,  |  ortnbor  27lh  1918  Sf'cn-.juy 

1,000  (nil);  East  Sull.,  1,800  ,  RoKistoroii  Offiro. 

(1,800):  Elder,  1,000  (1,000);  El- | 

dona,  4,100  (4,600);  Gaspe,  1.800  :  _ ! _ 

(8001;  IJngman,  1.0  (nil);  Mac¬ 
donald,  5.44  (7,940):  Que.  Mang.,  |  Dominion  Bank,  annual  meeting 
1,000  (23,000):  United  Asbestos,  I  in  Toronto  on  Wednesday,  Decem- 


6,000  (.500). 


ber  8th,  at  2.30  p.m. 


FINE  COUNTRY  ESTATE  FOR  SALE 

7r»  acre  dairy  or  horse  farm.  4.5  miles  on  paved  hiffhway  from  Vancouver 
and  4  mileM  from  2  hank  centers  in  beautiful  sheltered  spot.  Assure* 
milk  market.  Kxcellent  huntiniT  and  fishing,  salmon  and  trout  stream 
running  through  property.  Owner’s  feroom  home  and  hired  man’s  cottage 
with  all  modern  conveniences.  5  livable  rooms  in  outbuildings.  New  barn 
fo**  26  to  .’ID  animals.  All  buildings  well  painted,  of  excellent  construction 
with  electricitv  and  running  water.  F’ertile  bottom  lard  which  never 

dries  out  with  buildings  and  most  land  perfectly  safe  from  floods. 
$2.'), COO  excluding  machinery.  j 

Apn'y  J.  ft.  Rauser.  Clayburn.  British  Columbia.  I 


